




| 
Thursday, April 18, 1940. | 


( 
Qv 


a 


Quarterly Review 
and Business 
Forecast .\) \. 


\ ‘ 











al 


-. . 
With. —~< 
Connecticut | 
Survey 


Volume 55 Number 1422 


PUBLISHED BY THE NEW YORK TIMES COMPANY 
Copyright, 1940, by The New York Times Company 


THIRTY-FIVE CENTS 
A 


\ sey ‘ - rt Me “ 
ante & Pr - . A bs , “ t 7 a oe . 
es — — 3 ap Ae me ~ ” Oa 
‘ j _ ni a — — —— = = i Sn "1 ‘ 
eae 8 ——- at ae ~ ie i . _ 
- ‘ saa . 
N é et 


\ 














The ANNALIST : 














Reg. U. &. Pat. Office 
Vol. 55, No. 1422 April 18, 1940 
The Business Outlook, by D. W. Ellsworth..... 2.0.0.0. 000000000. 0 eee eee _.., 547 
Some Rise in Stocks Possible if Non-Economic Factors Stay Neutral or Better, ™ Emerson 
Wirt Axe EE Te Te Roe ene ee ee ae 549 
Position of pighidiaaihes Bond preran Saenger Then Sint Cgite the War, by mA. Miller. 550 
On the World Economic Front: Neutral Trade With Germany; Rising Prices, by ne 
eS ee Ee Le RAD On ONO? NRE Ree een er ee eter tre ee 552 
Recent Economic Changes: Extent of the Recession; Real Wages at _ Level... . 554 , 
_ The Week in Commodities, by La Rue Applegate ..... 0.0... eee es 555 } 
The “Connecticut Plan": Unemployment and Jobs, by the Hon. hamnenel E. Baldwin... ... 556 
Connecticut Shows Better-Than-Average Gains in Employment, Output and Other Indices, 
er I 2s ce eben Wks MURR RS ALK en ian aly baa pte ERAS . .560 
National Government: New Deal wr to — Political Control of Aviation, by Kendall 
iia bS sige a Le oom fits alt son KER A eb Lica eee eRe C et Ree awl 56! +: 
Canadian Industry Makes aihiinaiha Progress in First Quarter; Outlook Bright............ 563 
Connecticut Securities. . 004% 430 ce Stocks—New York Stock Exchange.....................045. 570 
Financial News of the Week , Sats same ow see U.S. Government Securities... 00. Fecccteceen 575 
Corporate Net Earnings eee ea Bonds—New York Stock Exchange.....................200, 576 
Dividends Declared... bates dehaeees nani cee 566 New York Curb Enchange. ........ 2.2.2. . cee se cence een ene IB { 
Bond Redemptions and Defaults.......................... .566 re en perenne re ver 580 1 
Business Statistics.......... 00.2.2... 5 nd exwee sa sees 567. NB eine vs +09 io 5ap a cabe sudns some ee deen 582 
Stock and Bond Averages........ So wee sean ne he ona ee Se STII ic ccnncersecinens stacxesanteeeeneesene 
THE ANNALIST—Published Weekly by The New York Times Company, Times Square, New York City. Telephone LAckawanna 4-1000. Subscriptions may be placed at any Branch Office of The New York Times. In United States, iM 
r 1 year, $7.00; Canada, Mexico, South and Central America (postpaid), 1 year, $7.50. Other countries (postpaid), $9.00. Entered as secnd-class matter March 21, 1914, at the Postoffice of New York, N. Y., under Act of March 3, 1879. 























E. W. AXE & CO., INC. 
INVESTMENT COUNSEL THE CHASE 


e 
4p 
730 FIFTH AVENUE NEW YORK NATIONAL BANK 
OF THE CITY OF NEW YORK 
Conservative Investment Management 
; 




















Statem tt 
of Funds of $100,000 or More ent of Condition, March 30, 1940 
; “ mas RESOURCES 
ulr 
nquiries invite Casu anv Due From BANKS . . . . $1,522,549,670.85 
U. S. Government OBLIGATIONS, DIRECT AND ; 
Philadelphia Los Angeles FULLY GUARANTEED... . . ww 815,586,396.91 
Chicago See Setiniians State AnD Municipat SECURITIES . 6 6 « 151,249,099.82 
: b a Srock oF Feperat Reserve BANK . . 6 . 6,016,200.00 
t. Pau Seattle Santa Barbara MOrgER SECORETING 5.0 6-0. de 133,434,345.33 
Loans, Discounts and BANKERS’ ACCERTANCES —639,525,894.61 
MARKING THOUSES. oe sk ck ss ERS 32,922,346.10 
Orner Reat Estate . . 2. . 1 0 ee 8,147,230.87 
BOUREUNOES. cg &- xb a ° 10,786,667.14 
iy PUBLISHED Customers’ Acceptance LIABILITY. . « 16,653,390.08 





Orupn Assers . 0... 6 5 ss ea 8,657,147.72 
$3,345,528,389.43 


THE NEW YORK TIMES DAILY AND LIABILITIES 


Caprrat Funps: 


MONTHLY STOCK AVERAGES FOR 29 YEARS Carreat Srock . . . . $100,270000.00 


Surptus . . . . « .  100,270,000.00 
@ a 64-page book containing daily averages of 25 railroads, 25 indus- NE. | 0 ee $ 236,756,918.24 
trials and 50 combined stocks January 1, 1911-December 31, 1939 Racsave Hea Gomiias. ss 15.156,472.57 
; : atte RESERVE FoR Taxes, INTEREST, ETC. « «© « 1,996,347.06 
@ together with a separate chart (10% x 29%4 inches) of monthly Darkitte:;. 22. te ee 3,060,768,704.17 
averages showing high, low and closing of 50 combined stocks, 1911- Accerrances OursTANDING. . - - + + + 17,757,292.37 
1939 . LiaBiLity AS ENDorSER oN ACCEPTANCES AND 
Ene. : Posuron Hits. . % Gs 6 6 6. ee 4,540,887.09 ; 
25c (postpaid in United States only) Ornen LiaBinivigs. . 2 0.0 © eo eo © oe 8,551,767.93 \ 
$3,345,528,389.43 


ORDER FROM THE CIRCULATION DEPARTMENT United States Government “—t other securities carried ai 
The New Bork Gimes and for other eet ie eee pres agen 


Times Square, New York, N. Y. 


ws 


Member Federal Deposit Insurance Corporation ¢ 


APR 18 


























-* 

















rn 
m2 ; Ee a te , a 


ANNALIS 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1940, by The New York Times Company. 


weer, 
vit 
er 











Vol. 55, No. 1422 


wan ene 


i 


New York, Thursday, April 18, 1940 


aneteel 
mee 


Thirty-five Cents 





—— 








CONNECTICUT 
SECURITIES 


For markets in Connecticut 
securities see page 560 


PUTNAM & CO. 


Members New York Stock Exchange 
6 Central Row, Hartford, Conn. 
Bell System Teletype HFD 364 


Telephone N. Y. CAnal 6-1255 











PORATED 


Inch 
INVESTORS 


e THE PARKER CORPORATION « 
BOSTON, MASS. 


i 














COMPACT PICTURE of 
BUSINESS 1856-1939 


An up-to-date edition of The Annalist Chart 
of Economic Fluctuations since 1856 is 
now ready. This finely printed chart, 
23'/2"x14'/_", shows business activity, in- 
dustrial stock prices, wholesale commodity 
prices, bond yields and commercial paper 
rates for this period. 


Space provided for keeping the chart 
up-to-date through 1940, using figures 
appearing in The Annalist. 


50c Postpaid 
(Plus Ic sales tax in New York City) 


THE ANNALIST 
Times Annex New York City 











ewra 


THE BUSINESS 
OUTLOOK 














With indications of improvement visible in some of the industries 
where demand was slack in the first quarter, and with sustained 
activity in those which were little affected by the business recession, 
no further drastic reduction in general business activity seems prob- 
able for the second quarter. The export trade, threatened by chaotic 
conditions in world shipping, may nevertheless turn out to be an 
exception to the general rule, with adverse consequences. 














cycle is a peculiar one. The Annal- 

ist index of business activity 

crossed estimated normal on the 
way up last September and it crossed es- 
timated normal on the way down last 
February. It remained above estimated 
normal only five months. Since 1887 there 
has been only one instance of the business 
index having remained above estimated 
normal such a short time. That was in 
1895, when the failure of a recovery move- 
ment to broaden into a period of pros- 
perity appears to have been caused by 
political disturbances, particularly the in- 
ability of the Federal Government to bal- 
ance the budget and widespread fears over 
the safety of the gold standard. 

The course of business in recent months 
has also been in marked contrast to its 
course immediately following the outbreak 
of the World War. At that time it re- 
quired more than a year for recovery to 
become strong enough to push the busi- 
ness index above estimated normal. When 
finally estimated normal was crossed, 
however, the index remained above esti- 
mated normal for more than five years, 
except for two brief intervals. 

That business activity should have de- 
clined as sharply as it did in the first 
quarter of 1940 is anomalous not only on 
empirical but also on a priori grounds, 
even allowing for the circumstance that 
under the New Deal, one of the objectives 
of which has been to stabilize everything, 
business has seemed to become increasing- 
ly unstable. It is anomalous because an 
expansion of business activity of such 
force as that which carried the business 
index from 74.1 in May, 1938, to 110.0 in 
December, 1939, can hardly fail to gener- 
ate a tremendous amount of momentum. 


Oz present position in the business 


Employment and payrolls increase, and 
public purchasing power becomes greatly 
enlarged. Even if the expansion is not ac- 
companied by any pronounced gains in 
new construction or in agricultural in- 
come, there is a great momentum gener- 
ated by expansion in manufacturing, min- 
ing and retail trade. 

Particularly is this the case when 
money is easy and there are vast facilities 
for the purchase of consumers’ goods on 
easy terms, as is the case today. The 
wonder is, therefore, that depressing 
forces of sufficient power should have 
been set up in such a short space of time 
as to overcome the momentum of the rec- 
ent rise in the business index and indeed 
lower it in three months from 110 to about 
97, which is the approximate figure for 
March. 

Primarily the cause for the present state 
of affairs is to be found in a widespread 
lack of confidence in the outlook for pri- 
vate enterprise. I dislike intensely the 
repetitious use of the phrase “lack of con- 
fidence,” but there is no other which seems 
adequately to account for the present 
stalemate. That something of the kind 
was a powerful factor in cutting down 
activity is shown by the accuracy with 
which the stock market, in refusing to ad- 
vance last Fall, correctly foreshadowed 
the present business recession. It is shown 
by the almost complete absence of any 
revival in the new capital market, though 
there has been a very slight increase, from 
an extremely low level, in new capital is- 
sues in the last three months. 

The popular explanation of the first 


quarter decline in business, namely, the - 


development of an unsound inventory sit- 
uation, seems inadequate. This is not to 
say that the inventory situation has not 
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been an important factor. But expanding 
inventories are a normal aspect of ex- 
panding industrial activity. Throughout 
most of the period from 1933 to 1937 jn- 
ventories were expanding. With the out- 
break of the war there was an additional 
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For extensions of these charts back to 1913, see 
THE ANNALIsT of Jan. 25, pp. 146-7. 











——Freight— Steel Electric Cotton Comb. Cyclical 
1939. Car Loadings M Power Auto Lumber Mill Business Price 
Other. Total. Activity. Prod. Prod. Prod. —- Index. Index.§ 

76.0 73.0 72.5 96.4 78.5 71.8 86.9 59.6 

77.5 73.3 67.5 95.5 78.2 714 ior 8 86.0 59.7 

78.3 72.6 65.7 96.2 79.5 74.0 121.4 86.2 59.4 

93.8 82.6 88.6 103.0 109.8 82.0 7134.8 96.6 73.7 

88.5 81.3 85.7 103.2 107.8 80.0 7132.1 795.7 74.0 

89.3 79.7 &%.9 102.8 101.2 80.7 13° 794.7 73.9 

90.1 80.1 83.6 101.4 95.1 91.3 7128.1 793.8 72.6 

93.9 a. i 81.6 101.9 92.9 78.3 4127.2 93.7 71.8 

88.2 79. 82.0 100.9 90.0 77.8 128.1 $92.8 70.6 

wae *80.6 fe -_ . 90.5 --> 1908 866 a 


*Estimated. 


tRevised. 


reason for larger inventories in some in- 
dustries: the danger that shipping difficul- 
ties would interfere with normal sources 
of supply. An inventory situation, more- 
over, ordinarily does not become unsound 
unless it consists of a combination of 
rapid expansion in physical volume and 
violent price increases. In the latter part 
of 1939 there was a fairly rapid expansion 
in physical volume, but violent price in- 
creases, except in the first few days of the 
war, were absent. After the rise was all 
over in December, the B. L. S. raw ma- 
terial price index was lower than at the 
beginning of 1938. 

One source of lack of confidence is 
clearly apprehension that the Allies will 
be defeated. Nowhere:in the world, per- 
haps, is there so much apprehension on 
that point as in the United States. English- 
men coming here from abroad are amazed 
at it. This, of course, may merely reflect 
overconfidence on the part of the English- 
men. The correct view of the outcome of 
the war lies probably somewhere in be- 
tween; but in any case it will apparently 
take some time to cure both the overcon- 
fidence of the British and the underconfi- 
dence of the Americans. 

Another source of lack of confidence is 
the political situation. The idea that pre- 
vious election years have not been bad 
business years is not of much help because 
in 1934, 1936 and 1938 it was realized that 
one of the props of business activity was 


" 'sComputea as of ‘each Wednesday. 


government spending and it was seen that 
New Deal victories would merely guaran- 
tee the continuation of spending. This 
year, however, it is not so clear, unless the 
New Deal scores a victory as sweeping as 
that of 1936, that another New Deal ad- 
ministration will mean a continuation of 
unbridled spending. If, on the contrary, 
the New Deal is defeated, the country will 
face a situation which will be different 
from any it has faced since 1920. 

Merchandise exports, seasonally ad- 
justed, were slightly lower in March than 
in January and February, according to 
preliminary figures. There was a sharp 
decline in cotton exports, however, so that 
there must have been increases in other 
categories, possibly in manufactured and 
semi-manufactured goods. Lack of ship- 
ping is interfering with exports. The Iron 
Age reports that steel and scrap are piled 
up at ports. Norwegian shipping is in a 
chaotic state and our export trade is likely 
to suffer. 

Automobile sales continued to make a 
satisfactory showing in the first ten days 
of April, when Chevrolet dealers sold 51 
per cent more new cars and trucks than 
in the corresponding period last year. Our 
index of power production is slightly 
higher, and car loadings are estimated to 
have made a slightly greater than sea- 
sonal increase, so that, despite a decline in 
the steel index, the combined weekly busi- 
ness index is expected to show a slight 


gain for the week ended April 13. The fol- 
lowing table gives the probable readings 
of the Federal Reserve Board index of 
industrial production on the basis of its 
usual correlation with The Times business 
index: 


a Peer Co A See 104 
| eS a ae Seer 103 
ee ors oe ee: ee 104 


Last Thursday’s reduction in certain 
steel prices was surprising because it came 
just when there were reports of a slightly 
better demand for steel products. Some 
experts think that the reduction will not 
bring about any marked increase in buy- 
ing, although there is always a chance 
that business can be driven in by threats 
of withdrawing the lower prices. When 
producers and consumers begin to talk 
prices there must at any rate be some 
business in the wind. From a general 
business standpoint this is perhaps more 
important than the direction of the steel 
price movement. D. W. ELLSWorTH. 
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For extension of this chart back to 1856, see THE ANNALIST of Jan. 25, 1940, p. 144. 


By EMERSON WIRT AXE 


during the remainder of 1940 de- 

pends upon three sets of factors: 

(1) the course of general business 
activity and commodity prices, (2) the po- 
litical campaign and (3) events in Europe. 
It is probable that the noneconomic fac- 
tors will dominate. 

Business activity has declined rather 
sharply since the close of 1939 and most 
of the expansion of the last five months 
of last year has now been canceled, but 
the movement is now showing signs of ap- 
proaching its end. The rate of decline has 
slackened greatly during the past six 
weeks; the raw material markets have be- 
come firmer and THE ANNALIST cyclical 
price index has now been nearly stable for 
almost two months; the business decline 


sie outlook for common stock prices 


ewra 


has now run as long as the average of six 
preceding intermediate business declines 
that have occurred since the Summer of 
1932. It would seem reasonable to assume, 
therefore, that the recession will end some 
time between now and Summer. 

How soon a business recovery develops, 
and how vigorous it will be, however, is an 
entirely different question. There are a 
number of unfavorable factors which, al- 
though they probably would have little in- 
fluence if noneconomic conditions were 
definitely favorable, may well retard busi- 
ness recovery during the Summer and Fall 
months. These are: 

1. Inventories in the steel-consuming in- 
dustries are still probably at a fairly high 
level. 

2. Dealers’ stocks of automobiles are 


fairly high (they were built up as insur- 
ance against possible labor difficulties this 
Spring) and in any case production will 
soon begin to taper off for the change- 
over to the 1941 models. 

3. Consumers’ stocks of semidurable 
goods are probably fairly high. In the 
past the semidurable goods industries 
have often followed a two-year cycle, to 
some extent independent of the heavy in- 
dustries. They have been running at a fair- 
ly good rate during the past year and it is 
entirely possible that they may show only 
a moderate ability to expand during the 
remainder of 1940, or until some of the 
supplies built up in the hands of consum- 
ers have had an opportunity to wear out. 

4. Building activity may not expand 
greatly from present levels. It has been 
relatively high during the past two years 
and a further substantial gain seems un- 
likely at the present time. 

These factors have only moderate 
weight, and if a strong recovery movement 
were running, they would be of little im- 
portance. In a period of general uncer- 
tainty, however, they may well have some 
influence. 


Business May Revive 
The balance of probability appears to 
the writer to be somewhat on the side of 
a moderate improvement in general busi- 
ness activity. setting in within the next 
two or three months. Since neither the 


1939 business expansion nor the 1940 busi- ~ 


ness decline had much effect upon stock 
prices, however, it does not necessarily 
follow that a business improvement later 
in the year will have great weight as a 
stock price determining factor, but at 
least the depressing effect of the business 


decline of the past four months is likely 
soon to be removed as a market influence. 

The longer-range effect of the election 
upon business and security markets is a 
subject that lies outside the scope of this 
article. In considering the effect of the 
political campaign on the course of se- 
curity prices over the remainder of the 
year, it is important to remember that in 
the past four election years business ac- 
tivity and stock prices have advanced be- 
fore the election. This was true in 1932, 
1934, 1936 and 1938. Regardless of the 
longer-range effect of an election it seems 
usual, at least under present conditions, 
for it to have a stimulating effect upon 
business and security prices some time 
during the Summer and Fall months. 

The course of the European war is like- 
ly to have an important effect upon se- 
curity prices. It will be recalled that in 
the last war the effect of Allied purchases 
was not felt strongly until nearly a year 
after active fighting had begun. It is en- 
tirely reasonable, therefore, that war 
orders should have had very little influ- 
ence upon industrial activity up to date, 
but it seems likely that during the re- 
mainder of 1940 they will become a factor 
of greater importance. 

If the war goes badly against the Al- 
lies many serious problems would be 
raised. The effect of such a situation on 
the security markets almost certainly 
would be definitely unfavorable. 

Peace under conditions satisfactory to 
the Allies would probably have a stimu- 
lating effect up to about the actual end- 
ing of hostilities, if the experience in the 
last war may be taken as a guide. But 


Continued on Page 581 
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Position of High-Grade Bond Market Stronger Than 
Ever, Despite the War 


By S. L. MILLER 


position of this column in regard 
to the high grade bond market was 
stated in the Jan. 25, 1940, issue 
as follows: “It is our own belief 
that, provided the United States keeps 
to its policy of nonbelligerency and of 
cash and carry, the most bearish inter- 
pretation that can be given to the new 
situation created by the war is that bond 
prices will remain at or near present rec- 
ord levels and will fluctuate in a rather 
narrow range.” (Page 116). The quick- 
ening of the European war’s pace has not 
altered this position. 

High-grade bonds have continued their 
upward course seemingly unaffected by 
the European conflict. Corporate bonds 
of all ratings reached new high prices dur- 
ing March, as the accompanying chart in- 
dicates. Even the Baa issues which more 
or less reflect the movement of stocks 
scored new all-time high prices exceeding 
the 1939 peaks. Government bonds have 
also moved forward, but have not reached 
their previous tops. They are now about 
1 point below their former records. 
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The net effect of war, at least up until 
the time of the attack on Norway, has 
been to make the statistical position of 
the bond market stronger than ever. 
From a statistical standpoint alone, the 
bond market appears invulnerable. Gold 
imports reached the colossal total of $860,- 
000,000 in the first three months of this 
year of which something in excess of 
$175,000,000 went into earmarked stocks. 

The net increase in the country’s mone- 
tary stocks came to approximately $770,- 
000,000 and was largely responsible for 
the gain during the first quarter in mem- 
ber bank reserves in the amount of $800,- 
000,000. About $630,000,000 of this gain 


‘went into excess reserves. 


Idle balances of the member banks have 
reached $5,950,000,0C0 on April 10, 1940, 
a figure which even the Hollywood superl- 
atives cannot adequately describe. And 
the end is nowhere in sight. Professor 
Sprague of Harvard estimates that our 
gold stock will increase some $4-$7 bil- 
lions to $22-$25 billions before the war is 
over. Even after the termination of the 
war, European purchases from America 
for reconstruction purposes will keep gold 
flowing here unless of course we loosen 
our credit restrictions. 

It has often been said that psychological 
factors are now operating in the high- 
grade bond market—factors that will tend 
to nullify or dissipate the market’s strong 
statistical position. But the continual 
building up of a mountain of idle bank 
balances creates a psychology of its own. 
Investors, institutional or otherwise, are 


getting used to very easy money. They 
are beginning to believe that easy money 
is becoming a permanent feature of the 
American economy. The mountainous re- 
serve position of the banks is rendering 
them less cautious (as to amount, not 
quality) in their investment policy. The 
banks (especially the New York City 
banks) have been buying government se- 
curities recently at every sign of the 
slightest weakness. The Federal Reserve 
Banks have been forced by this situation 


record of 128 in December, high-grade 
bond prices were forging ahead. 

The beginning of more destructive war- 
fare is expected in many quarters to see 
the beginning of the industrial boom and 
the advance in commodity prices which 
will have an expected adverse effect upon 
high-grade bond prices. To this it may be 
pointed out that our export trade has al- 
ready risen substantially, destructive war- 
fare or no, that despite augmented and 
even further increases in foreign trade. 
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to supply the government bond market 
with offers, whereas only in September 
practically the only bids came from the 
central banking institutions. 

In their present mood, it is reasonable 
to suppose that the huge volume of idle 
balances will so influence bankers that 
they will discontinue their former policy 
of disposing of bonds as their commercial 
loans rise. This is the most important ef- 
fect that the growing amount of excess 
reserves can have upon the banking sys- 
tem and upon the bond market. The pres- 
sure to sell during times of prosperity may 
well be eased substantially or done away 
with altogether. 

Almost every bond man whom this au- 
thor talks to believes that the long-term 
trend of interest rates is upward—most 
often merely because money rates are so 
low at present. But when these invest- 
ment men are asked what the institutional 
investors can do about the situation, they 
have to admit that the latters’ problem 
is almost insoluble. When one realizes 
how institutionalized the high-grade bond 
market has become, one can realize the 
inconsistency of the position. As long as 
the most important group of investors in 
high-grade bonds is not able to meet the 
problem of higher interest rates, ie., is 
not able to sell gilt-edged securities, why 
should bond prices fall? It is true that 
the marginal sellers determine prices. But 
in the case of the bond market their 
holdings are comparatively small. They 
can only bring about some temporary de- 
cline in prices (rise in money rates), @ 
much different phenomenon from a long- 
term rise in interest rates. 

This column does not mean to imply 
that a long-term decline in the level of 
money rates is not possible. It simply 
means to say that the conditions making 
for such a trend are not existent at the 
present time. Provided the United States 
maintains its cash policy in its dealings 
with belligerents and provided that this 
country remains out of the war, there is 
no sign of any development of an indus- 
trial boom. And even while the Federal 
Reserve Board’s index of industrial pro- 
duction was making the new all-time high 


the domestic market is by far the most im- 
portant customer of our productive capac- 
ity and that real fighting has already 
broken out without having seriously dis- 
rupted the high-grade bond market. The 
German invasion of Norway has been ac- 
companied by a two-day decline in gov- 
ernment bonds of approximately 1 point. 
This decline has almost been made up. 
That warfare in itself is not a prime 
reason making for high or higher money 
rates is evident from the price experience 
of British and Canadian Government secu- 
rities. Both nations are at war. Their 
defense expenditures have risen very sub- 
stantially. Yet the prices of their securi- 
ties have advanced considerably since the 
declaration of war, as the accompanying 
chart shows. That future government de- 
mands on these nations’ savings: will be 
unaccompanied by higher interest rates is 
unreasonable to suppose. But the situation 
in the United States is radically different. 
This country is at peace. If government 
obligations of belligerent nations, further- 
more, are able to advance in the face of the 
most adverse sort of future, why should 
American Federal securities decline? 


One of the fallacies about current dis- 
cussion of wars of attrition and wars of 
destruction is that the rate of preparation 
under the former is less than the rate of 
replacement under the latter. The chief 
difference between the two lies in the fact 
that inventories are accumulated while 
war is waged on a sit-down basis. 

The bond market operated under com- 
paratively favorable circumstances, at 
least as far as the domestic situation is 
concerned, during the last three months. 
Treasury financing consisted of the re- 
funding of notes maturing in June, 1940. 
Approximately $720,000,000 of new five- 
year % per cent Treasury notes were ex- 
changed for the old issue. The Treasury 
3%s of 1940-43, which have already been 
called for payment on June 15, will have 
to be refunded by that date. New corpo- 
rate and municipal issues for new capital 
purposes were just as scarce as the new 
money Treasury financing. The grand to- 
tal for the quarter came to about $266,- 


000,000, according to The Commercial and 
Financial Chronicle. The corresponding 
total of last year was $760,000,000. Cor- 
porate financing for new money purposes 
was higher, or $107,000,000 this year, as 
compared with $82,000,000 a year ago and 
$67,000,000 in the final quarter of 1939. 

Besides the low level of new issues for 
strictly new capital purposes, the bond 
market has also been helped along by ex- 
cellent tax receipts which have enabled the 
Treasury to stay out of the market, and 
to some small extent by the Treasury 
regulation forbidding the sale of savings 
bonds to institutional investors, trustees, 
etc. 


Member Bank Assets Expand 
Moderately 
Member bank assets expanded moder- 
ately during the first three months of 
1940. This expansion, of course, has been 
sufficient to permit the utilization of only 
a small part of the funds coming into the 


TABLE I. INTEREST RATES AND EX- 
CESS RESERVES 
(Monthly averages of daily figures) 


Mar., Feb., Jan., 
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1940. 1940. 1940. 1939. 

Treasury bondsf...... 2.25 2.32 2.30 2.3% 
Municipalt ........... 2.60 2.60 2.54 2.67 
Corporate: Aaa....... 2.84 2.86 2.88 2.99 
MO hneceee 3.04 3.065 3.08 3.22 

Brrcicnxce 3.65 3.68 3.69 3.87 

4.80 483 4.86 4.89 

lroadt 3.75 3.72 3.72 3.64 
Publi utilit “oe 2.82 2.84 2.85 2.86 
Treasury no est. . 042 046 047 0.51 
Treasury bills*........ f* 0.004 0.004 0.005 
Bankers acceptances. 0.44 0.44 0.44 0.44 
Commercial peeer.. 0.56 0.56 0.56 0.56 
Excess reserves$......15,695 5,626 5,464 3,432 


tAverage of weekly "figures. +Three-five years. 
*Ninety-one days. §Millions of dollars. {Twelve years 
and over. ttNegative yield. 
banks’ possession. Consequently, the larg- 
est portion went into idle balances held 
with the Federal Reserve Banks. The en- 
tire expansion took place in the invest- 
ment account. Between April 3, 1940 and 
Dec. 27, 1939, total investments gained 
$168,000,000, with other security holdings 
increasing $98,000,000, United States 
bonds, $130,000,000, and Treasury notes, 
$56,00,000. Reporting member bank port- 
folios of Government guaranteed issues 
were reduced by $34,000,000 and Treasury 
bills by $86,000,000. 
TABLE II. CHANGES IN MEMBER BANK 

CREDIT 


(Millions of dollars) 
--Changes Since— 


All Dec. 27, 1939. 
Rep’t’g All Banks 
Ban Re- N.Y. Out- 


Apr. 3, porting City side 
Banks. 


1940 Banks. N. Y 
Loans— 
ere 44144 4+14 + 4 +410 
Stock market...... 1,101 -—120 — 8% — 33 
Open — paper 337 +15 — 2 +17 
Real estate........ 2 — t 6 — 10 
DE shavhncs were + 8 9-1 
EE pAtebnsceatbe 1,561 — —-13 -— 9 
| ae 8,649 —109 — 8 — 26 
Securities— 
Government : 
Se — 8 —189 +103 
SEE «i ca<’euneeee 1,821 t 56 +151 — 95 
MD Sastecceeen 6,518 130 — 69 
| ae 848 +100 171 — 71 
Government guar... 2,380 — 10 — 4 
ES iisesevuances'ss 3,438 + 98 8? +11 
ee 666 +164 +268 —104 
Total foans and se- 
| eee ae 23,315 +55 +18 —130 
De sits d—adjusted.19,175 +s 733 27 
mand—adjus —278 
. aA 5,355 81 t 55 + 26 
Interbank : 
Se 8,424 4447 4178 +269 
Foreign ...... ae —10 — 6 — 4 
Excess reserves§.... 5,820 +768 +4455 +313 


$All member banks; changes since Dec. 29, 1939. 


The New York City reporting member 
banks were more than responsible for the 
rise in investments, having made net pur- 
chases of securities in the amount of $268,- 
000,000 since Dec. 27, 1939. They pur- 
chased $209,000,000 of United States 
bonds, $151,000,000 of Treasury notes, 
$10,000,000 of Government guaranteed is- 
sues and $87,000,000 of other securities, 
while at the same time selling $189,000,000 
of Treasury bills. Obviously, the New York 
City banks were heavy buyers of Govern- 
ment bonds, and were reputed to have 
been in the market whenever prices eased. 
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The metropolitan institutions not only ac- 
quired all the issues sold by the banks in 
100 other cities, but in addition acquired 
$100,000,000 worth from the outside pub- 
lic (as well as the non-reporting banks). 
Having received most of the gold imported 
into the United States, it is not surprising 
that the New York banks tried to pass the 
burden on to other banks by taking 
as many securities as possible and so pass- 
ing reserve balances on to other institu- 
tions. 


Total loans receded by $109,000,000 at 
all weekly reporting banks, $83,000,000 in 
New York (almost entirely in security 
loans), and $26,000,000 in 100 other cities. 
Commercial, industrial and agricultural 
loans rose $14,000,000 in 101 cities, $4,000,- 
000 in New York and $10,000,000 in 100 
cities outside of New York. The gain in 
commercial loans after seasonal adjust- 
ment, as the accompanying chart shows, 
was much larger than the raw figures in- 
dicate. The banks have evidently been 
called upon to aid in the carrying of the 
heavy inventories business has been ac- 
cumulating ever since September. 


Free Sterling 


It was probably unavoidable that with 
the declaration of war a free market for 
sterling would develop in New York—that 
is, it was unavoidable unless the British 
exchange authorities had decided to go the 
whole hog and institute a totalitarian sys- 
tem of exchange control. 
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At the war’s outset the authorities re- 
stricted the conversion of all pound ster- 
ling owned by residents of Britain into 
foreign currencies. Official rates of ex- 
change between the pound and outside 
currencies were fixed, and the transfer of 
sterling from resident to non-resident ac- 
count or conversion of sterling into dollars 
had to be made at the official rate—if the 
particular application for foreign ex- 
change was granted. 

The sterling balances of non-residents 
were not blocked or restricted in any way. 
Non-residents were able to withdraw their 
sterling funds and sell them in outside ex- 
change markets. They could not, of course, 
sell them in London. Thus, the so-called 
free markets in sterling developed initially 
out of the repatriation of funds held by 
foreigners in the United Kingdom. 

The ‘initial source of “free” sterling was 
soon supplemented by a more important 
one—namely, the sale of goods to the 
United Kingdom. Some important part of 
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the export trade to the United Kingdom 
was invoiced in sterling, and the proceeds 
offered in the “free” markets. Importers 
from Britain and others having payments 
to make in sterling were thus able to ob- 
tain pounds at a discount of as much as 
13 per cent from the official rate (at least 
this was and still is true in New York). 
The development of free sterling mar- 
kets has involved a loss of foreign ex- 
change to the British Government, because 
foreign buyers of English goods have not 
had to pay in their own currency or in 
“official” sterling which they could have 
obtained only from the Bank of England 
and its designated agencies. In an effort 
to reduce this loss to a minimum, the Brit- 
ish authorities recently ruled that pay- 
ment for rubber, tin and jute grown in the 
empire (and whisky and furs exported 
from the United Kingdom) must be made 
in dollars, belgas, Swiss francs and guil- 
ders when sold to the United States and 





its possessions, Belgium and its posses- 
sions, Switzerland and the Netherlands 
and Netherland East Indies. Also includ- 
ed are all countries in the Western 
Hemisphere except empire countries and 
Argentina. 

This ruling immediately brought about 
a spectacular depreciation of free sterling 
inasmuch as it had the effect of reducing 
the demand therefor. At the same time 
it did tend to increase the volume of for- 
eign exchange passing into the control of 
the authorities. This regulation may well 
be expanded to cover a wider list of com- 
modities, further reducing the demand for 
free sterling and further depreciating that 
currency. 

On the other hand, the government has 
taken certain steps calculated to reduce 
the supply of free pounds. These have 
largely taken the form of clearing agree- 
ments where a country having an export 
balance of merchandise trade with the 





United Kingdom undertakes to use its bal- 
ance for purchases to be made in Britain. 

The free market in sterling appears 
about to diminish in scope and importance 
in view of the tighter restrictions placed 
on British foreign trade and in view of 
the exchange clearing agreements. That 
further declines in sterling are in pros- 
pect seems reasonably sure. But inasmuch 
as the proportion of the total exchange 
transactions carried out in free pounds is 
relatively small—The Economist of Lon- 
don has estimated it at 5-10 per cent—this 
depreciation can have little effect upon 
the official rate, upon commodity prices 
here and upon the American dollar and 
American export trade. 

Depreciation of the American dollar 
need not follow a further decline in free 
sterling—it probably will not. That is the 
only concern that the recent violent fluc- 
tuations in sterling might have had for 
the bond market. 








FAMILIAR ACTS THAT MARK A BETTER WAY OF LIVING 








The flick of an electric switch is 
an every day affair. So is drinking 
an ice-cold Coca-Cola. Millions 
of people accept Coca-Cola that 
way. You drink it, enjoy it,— and 
that’s that! When you want it, it 
is there to serve you. It’s a part 
of the American way. 

It took an idea to produce 
Coca-Cola. It took art and skill 
to give it quality. It took time to 
put Coca-Cola where you could 
get it. It took you, and millions 
like you, who found in ice-cold 





Delicious and / 


Refreshing y 





-7or lift 


this Glass 


Coca-Cola something they wanted 
—pure, wholesome refreshment. 
All these things reach fulfillment 
in the moment you raise an ice- 
cold Coca-Cola to your lips. And 
so, such a moment has become 
a symbol of typical American 
refreshment. 

The millions who pause at soda 
fountains tell you so. Spic and 
span bottling plants, fleets of 
trucks, vendor boys in baseball 
parks, coolers and refreshment 
stands around the corner from 





anywhere... all these things re- 
veal something we liketo point out 
as typical American enterprise. 

You'll never lose your first im- 
pression of ice-cold Coca-Cola. 
For its taste never loses the fresh- 
ness of appeal that first charmed 
you. Coca-Cola always makes a 
pause the pause that refreshes. And 
it’s interesting to remember the 
history back of it and the con- 
tribution ice-cold Coca-Cola has 
made to the American way of 
living. 





COPYRIGHT 3940, THE COCA-COLA COMPANY 


Your desire for its quality 
and the work of years have made Coca-Cola 
the drink everybody knows...and 
the pause that refreshes 
America’ 


s favorite moment. 
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On the World Economic Front: Neutral Trade With 
Germany; Prices Rising 


By WINTHROP W. CASE 


OLITICAL events have continued to 
Gominate economic developments 
abroad. The extension of the Eu- 
ropean war into Denmark and Nor- 

way affects directly only a relatively small 
portion either of our own or of world for- 
eign trade (Table II), but the indirect ef- 
fects may well be far-reaching. In a 
sense, the German invasion of these coun- 
tries was a logical consequence of the de- 
feat suffered by the Allies in Finland. For 
it was primarily that defeat that forced a 
new government in France and changes in 
the British Cabinet. These were correctly 
read in Germany and elsewhere as fore- 
Shadowing an intensification of the war, 
an interpretation confirmed by the tight- 
ening of the blockade in Northern Europe. 
The attacks on Denmark and Norway 
were Germany’s answer to that challenge. 


At the time of writing (Monday) the 
Outcome of the Allied counter-measures 
are far from clear. Even with the best of 
fortune, the recovery of Norway is not 
likely to prove easy, and it is by no means 
certain how favorable fortune will be. One 
immediate result of the absence of effec- 
tive progress by the Allies there would 
doubtless be further shake-ups in the Al- 
lied governments, especially in Britain, 
where it would not be surprising if Cham- 
berlain were completely superseded. A 
further intensification of the struggle, 
with the throwing aside by both sides of 
all restraints, especially in the air, may 
follow. 

Should the Allies fail to make headway 
in Norway it could be disastrous to their 
cause in the Balkans. Such evidence of 
their inability to cope with Germany might 
lead even Turkey to turn away from them, 
while the other Balkan nations, after 
balancing precariously on the neutrality 
fence, might easily feel compelled to sur- 
render themselves wholesale to Germany’s 
mercies. The repercussions on Russian 
and Italian policy could be equally un- 
favorable. 

How would all this affect the United 
States? Such a deterioration of Allied 
prospects and prestige, in the first place, 
would not improbably lead to renewed ex- 
pansion of Japanese influence, if not to 
outright control, in the Southern Pacific, 
conditional only on some sort of stabiliza- 
tion in China and—rather more dubious— 
an improvement of relations with Russia. 
Such southern expansion would be facili- 
tated by the fact that, unlike the Chinese 
and Manchurian affairs, it would involve 
primarily the Japanese Navy. Japanese 
naval leaders, jealous of the activity in 
the north of their military colleagues, 
have long looked enviously toward the 
southern seas. Were Japan to follow the 
current prevalent practice of attacking 
neutrals and seek to seize, for instance, 
the Dutch East Indies, thereby assuring 
its oil supplies in the event of an Ameri- 
can embargo, what would the United 
States do? The question may easily 
prove by no means hypothetical; should 
it be raised, the issue could not, in view 
of the proximity of the Philippines, be 
ignored, whatever the answer itself might 
be. Japan's estimate of our probable pol- 
icy in such an event may prove the de- 
cisive factor. 

But it is not only in the Pacific that the 
United States has yet to come to grips 
with the question of where its interests 
lie and how far it is prepared to go to 
maintain them. Its relation to the cen- 
tral issue of the present struggle in Eu- 
rope is perceived with even less clarity. 


Here, too, it is not impossible that we may 
have to do some urgent and unpleasant 
thinking. 

Our European policy at present consists 
primarily of the determination, on the one 
hand, to stay out of the war and, on the 
other, as far as is compatible, to help the 
Allies. What stakes, if any, we have in 
Allied victory or defeat—in the survival 
not only of the basically kindred civiliza- 
tions and institutions of the Allied nations 
but of their empires as well—raise ques- 
tions which the country in general has so 
far avoided facing. 

There can be no doubt that what Ger- 
~many—and almost as surely Russia—seeks 
is the destruction of the French and Brit- 
ish Empires; nor of Mussolini’s sympathy 
in the matter. But it is not enough to say 
with the extremer isolationists that the 
fate of England and France means noth- 
ing to us. It means a great deal. For it 
is not a question of whether we approve 
of the British,or the French Empires, or 
of the methods and policies by which they 
have been built up or maintained, or 
whether we are in sympathy with the 
various other policies of the Allies. 

The question is whether the United 
States is prepared for the alternative—a 
world in which most of the European neu- 
trals would have come under German dom- 
ination, with all that that implies; in 
which the British Empire, if not already 
dissolved, would at least be again chal- 
lenged under circumstances less favorable 
to Great Britain as soon as Germany had 
had time to digest her new acquisitions, 
and in which therefore Germany in the end 
might not only dominate Europé but would 
seek to rule the seas as well. And 
in that event should we be warranted in 
expecting that Germany would not intrude 
herself into the affairs of the Western 
Hemisphere—doubtless not directly into 
those of the United States but in those 
South American countries where already 
she has important minorities? And if 
we were not prepared to accept this, have 
we faced the cost, both to the nation and 
to its institutions, of a military and naval 
race against such a Germany, of a per- 
manent defense organization adequate 
not merely for the relatively simple task 
of guarding our own shores but of ex- 
cluding or expelling her from the entire 
Western continents—a task of rather dif- 
ferent proportions and involving not only 
a great navy but a large army for foreign 
duty as well? And with it, the cost of the 
atmosphere of perpetual suspicion and 
fear that would poison our national life? 

These are questions which the nation 
has considered too little. Yet, if it is 
true that the outcome of the war does, 
after all, directly concern us, and if our 
assumption of the certainty of Allied vic- 
tory should prove unwarranted, the basic 
premise of our whole isolationist policy 
would break down. The real question the 
United States may have seriously to face is 
thus whether isolationism of the present 
breed is indeed compatible with the na- 
tional interest. More active intervention in 
the European war is not something to be 
undertaken lightly. Its costs, too, would 
be heavy. But an unprejudiced weighing 
of the reasons for and against more posi- 
tive action now, rather than at a future 
date, is badly needed. Whatever the ver- 
dict, the present policy of drift is, of all, 
the very worst. 


Current Economic Trends 


Foreign stock prices in recent weeks 
have shown considerable vigor, as is ap- 


parent from the accompanying chart. The 
rise in the Paris index is particularly 
noteworthy, and presumably reflects the 
change in the Cabinet and the prospects 
for more vigorous prosecution of the war. 
The advance in Berlin has apparently 
been due to purely internal circumstances, 
the market there being relatively divorced 


from the forces that elsewhere ordinarily 
govern security prices. Although the Ital- 
ian index has recently risen, its generally 
downward trend since the beginning of 
the year reflects the uncertainty as to 
Italy’s part in the war. The Swedish 
index, after rising after the Finnish peace, 
leveled off and since has shown some 
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Table I. World Commerce and Industry 
Unit in 
Millions 
or Base Mar., Feb., Jan., Dec., Nov., Oct., Sept., $Year 
United Kingdom: Period. 1940. 1940. 1939. 1939. 1939. 1939. 1939. Ago. 
Stock prices, m. e...... July 1,’35 *77.6 *80.6 74.8 75.3 74.2 73.2 66.4 80.6 
Wholesale prices.......... 1544.0 152.9 149.3 143.8 139.4 131.9 125.6 114.8 
Cost of living, m. e....July, 1914 wes ac ee 174 173 169 165 155 
5 eee akoswkess £ 37.4 41.1 40.2 37.4 24.6 23.1 38.1 
eS ae £ pea 93.2 101.3 84.1 81.2 59.9 47.6 60.7 
Balance of trade.......... £ .-. —55.8 —60.2 —43.9 —43.8 -—35.8 -—24.5 —22.6 
A %par *45.6 48.1 48.1 47.7 47.7 48.7 48.5 56.9 
France: 
PO csi ssuscesccave %par °%32.1 33.8 733.8 33.6 33.5 343 34.2 39.9 
Germany: 
Stock prices........... 1929 110.1 106.6 103.0 100.6 101.1 103.9 
Wholesale prices.......... 1913 108.2 107.6 107.4 107.1 106. 106.5 
Italy: 
ORs 68 ielascccastanee %par *56.7 156.6 156.6 56.6 56.6: 56.6 57.7 59.1 
Japan: 
Industrial production, adj. 1928 ad tee ab --. 197.5 194.6 197.1 193.1 
Stock Prices. .......ccccee Jan., ’30 Raia bas ae ... 296.0 284.6 274.7 220.7 
Wholesale prices.......... 1913 -»» 231.5 233.9 229.6 219.0 214.2 210.4 193.3 
MEE: ok aes cd 0a'3Ac:c cb due Yen as ee rate ... 857.1 317.5 345.5 259.9 
OO aaa o 2en ae es nee --» 2110 2315 8 215.1 
Balance of trade...... - Yen sii ai a ... +146.1 +86.0 +140.1 +44.8 
re ry ree %par *27.8 27.8 27.8 27.8 27.8 27.9 32.3 
Canada: 
Industrial production,adj. 1928 --. 115.6 123.3 117.3 118.0 1186 1089 96.9 
ne ares 1926 *98.9 99.0 99.7 101.2 103.6 106.0 100.1 103.7 
Wholesale prices.......... 1913 *129.8 128.9 129.0 127.6 125.4 123.9 1221 114.3 
Exports, excluding gold.. Can. Sa 71.1 90.1 101.0 97.2 90.4 81.5 57.6 
Imports, excluding gold.. Can. 69.8 70.4 71.2 83.2 73.1 72.6 39.7 
Balance of trade......... an. -» $1.3 419.7 +29.8 +14.0 412.3 +89 +17.9 
Net exports,non-mon. gold Can. wale 12.4 21.5 14.9 15.0 22.8 17.3 12.9 
The Canadian dollar..... %par *48.9 51.2 52.0 51.8 518 528 53.9 58.8 
United States: 
Industrial production,adj. 1928 *95.3 98.9 108.0 116.2 112.6 109.8 100.8 89.0 
BROCK PRICOS... .....ccccee wee 160.5 160.2 161.6 162.1 165.4 171.1 156.6 159.8 
Wholesale prices......... 1913.  *112.3 4112.8 113.8 113.5 113.5 113.8 113.4 110.0 
a See ... 338.6 359.1 357.4 9 323.2 284.0 216.2 
EE Sisn0e0500e060s006 189.8 234.7 232.7 214.5 207.1 199.5 152.6 
Balance of trade......... +148.8 +124.4 +124.7 +72.4 4116.1 +84.5 +63.6 
Industrial Production, Adj.: 
EES Sat eer 1928 --- 68 °81.0 °81.0 °79.4 73.8  %2.2 
eee re 1928 150.0 154.0 154.0 155.3 155.3 156.7 147.3 
Netherlands (revised).... 1928 --. 125.9 121.6 121.0 115.7 127.3 106.6 
BED sscccnenccasconcss 928 158.8 164.4 156.9 158.6 156. 141.5 
ee EE oe 1928 181.0 179.6 178.2 1768 175.4 165.6 


Adj., adjusted for seasonal variation. M.e., month end. ‘Preliminary. t+Revised. §Month in pre- 
vious year corresponding to most recent month shown; revised data. 

For latest industrial production indices, see ‘‘Business Statistics’’ section in those issues of THE 
ANNALIsT in which the present table does not appear. 

above series, except exports, imports and balances of trade, may be 


Scandinavian and World Foreign Trade 


(In millions of current United States dollars and per cent of world total) 
————Trade With United States— 





——Trade With World——— 








World 
§Excluding Spain. 


Table ITI. 


includes Austria, 











-— Exports to the U. S.——. -Imports from the U. 8.- -~-Exports——. -—Imports— 
-——1939—_.. ——1938—--, ——-_1939—_-. ——19. - 1938 19: 

% Value. P.C. Value. P.C. Value. P.C. Value. P.C Value. P.C. Value. P.C 
Denmark .. 3.8 0.2 3.3 0.2 23.9 24.8 0.8 338.1 1.5 357.8 1.5 
Norway .... 21.7 0.9 15.7 0.8 32.1 1.0 22.6 0.7 189.6 0.8 288.7 

Total (2) 25.5 1.1 19.0 1.0 56.0 1.8 47.4 1.5 527.7 2.3 646.5 2.7 
Sweden .... 42.2 1.8 45.1 2.3 96.7 3.0 644.2 21 462.7 2.1 520.0 2.1 
Finland .... 20.7 0.9 18.1 0.9 13.4 0.4 12.0 0.4 181.3 0.8 182.7 0.8 

Total (4) 884 3.8 82.2 4.2 166.1 5.2 123.6 40 1,171.7 52 1,349.2 56 


nies 2,318.3 100.0 1,960.4 100.0 3,177.3 100.0 3,094.4 100.0 §22,614.3 100.0 §24,097.5 100.0 
Sources Trade with United States, U. S. Dept. of Commerce; trade with world, League of Nations. 
Foreign Trade of European Neutrals With Germany 

(In per cent of total trade with Europe, including Turkey and U. S. S. R. Germany 


zecho-Slovakia and Poland) 
Exports to Germany. 


Sept. Oct. Nov. Dec. Sept. Oct. Nov. Dec. 
-— 2 
Mn cana pavesee ee Deas 21.2 19.2 19.3 17.6 22.0 22.9 23.0 22.7 
rea 15.7 12.9 nes oes 30.6 28.2 ; 0% 
eee —5.5 —6.3 +8.6 +5.3 
Bulgaria: 
RSS rr er er 84.7 89.5 84.3 85.7 70.2 69.8 63.1 73.0 
RE Pe 85.8 81.5 . ran 72.1 83.6 np 
REND scccscesccsene +1.1 —8.0 +1.9 +13.8 
Denmark: 
66 ines pe enwadewen 20.8 22.3 24.3 21.0 36.2 32.9 31.6 30.5 
er er 23.0 27.8 24.1 25.3 35.0 37.5 37.5 34.9 
ME. Savenncna bade +2.2 +5.5 —0.2 +4.3 —1.2 +4.6 +5.9 +4.4 
aes 
MEY ca ucSccnvacteseees 64.2 54.1 56.8 60.4 59.5 49.7 50.5 45.0 
Ere ee 52.5 51.1 53.4 58.1 62.9 70.1 68.2 64.1 
DES caaiccasncrous —11.7 —3.0 —3.4 —2.3 +3.4 +204 +17.7 +19.1 
Netherlands 
err 20.4 22.5 24.0 23.4 39.8 38.1 39.2 38.3 
iene pauses :3.0 66% 16.8 22.6 22.5 24.5 42.2 44.3 39.5 40.2 
eae —3.6 +0.1 —1.5 +1.1 +2.4 +6.2 +0.3 +1.9 
Norway: 
ES Oe ee 16.8 21.5 20.2 20.6 24.4 32.7 25.2 30.1 
i cteteckbseeseeees 4.9 15.3 S¥e ose 30.3 28.3 vet oe 
DE ~wectevesha ches —11.9 —6.2 +5.9 —4.4 
Rumania 
Ae ee 49.0 45.6 36.2 30.3 64.9 57.5 50.8 53.8 
tt, Akdasthesameees-4e. 51.7 57.3 62.2 ‘ae 49.5 64.5 60.7 +% 
MD Siacwes cacetens +2.7 +11.7 +26.0 —15.4 +7.0 +9.9 
Switzerland 
SOO eee 29.2 27.1 30.1 35. 38.1 34.4 37.4 36.7 
CES Se ae eee 22.0 16.1 19.0 22.9 42.9 37.6 30.0 27.8 
a) rere —7.2 -—-11.0 —11.1 —12. +4.8 +3.2 —7.4 8.9 | 
Yugoslavia: | 
eee 63.6 64.7 62.1 56.4 62.0 55.3 53.9 55.7 | 
Se ae 61.0 61.1 59.9 57.2 67.7 72.8 69.0 62.4 | 
hia ar ok Sede —2.6 —3.6 —2.2 +0.8 +5.7 +17.5 +15.1 +6.7 
Source: League of Nations, Monthly Bulletin of Statistics, February, 1940 





-———-Imports From Germany—— 
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weakness, presumably on the intensifica- 
tion of the British blockade in the north. 
Indices for Saturday, April 13, received 
since the writing of the foregoing but 
shown on the chart, strongly reflect the 
German incursions into Norway and Den- 
mark. Even the Germian index declined 
slightly, while the drop, as would be ex- 
pected, was especially sharp for Sweden. 

Commodity prices in Europe have con- 
tinued to advance. In the United States, 
owing largely to the recession in business 
activity, their tendency has been down- 
ward since the beginning of 1940. In Can- 
ada, where despite the war, conditions con- 
tinue to be much influenced by develop- 
ments in the United States, prices have 
of late been relatively stable, after rising 
in January and February. Abroad, how- 
ever, the trend continues vigorously up- 
ward, the British, Belgian and Dutch in- 
dices all showing vigorous advances 
(through January in the case of Belgium, 
through February for the Netherlands, 
and March for Great Britain), the Janu- 
ary German series also showing a small 
but significant increase. The Japanese 
advance appears to have been checked— 
presumably only temporarily—in Feb- 
ruary. On a gold currency basis, Cana- 
dian prices dipped sharply in March, re- 
flecting the fall in Allied exchange rates 
following the tightening of the British 
foreign exchange regulations in the latter 
part of March, and British-prices in terms 
of gold recorded a similar drop. 








[STOCK PRICES IN 9 COUNTRIES 
| SATURDAY PRICES, DEC 31. 1927=100 | 
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As might be expected under wartime 
conditions, such foreign industrial produc- 
tion indices as remain available show no 
uniformity. The Canadian index moved 
downward in February, in sympathy with 
the more extensive drop in the United 
States. The Belgian index showed ‘a small 
drop and the Dutch an advance in Jan- 
uary: the trend of the former since the 
war began has been indecisive, but the 
Dutch, which is based largely on importa- 
tions of raw materials, has risen steadily 
since the September and October decline. 
The January Swedish index continued the 
rise that has-been under way since Octo- 
ber, and that for Denmark the generally 
downward trend that has prevailed in that 
country during the same period. In Nor- 
way, the index turned downward in Jan- 
uary, interrupting the rising trend of pre- 
vious months. Presumably no later indices 
for the two last-named countries will be 
available. 


Neutral Trade With Germany 
The question of the extent to which 
Germany has been able to continue to ob- 
tain raw materials and other essential sup- 
plies from foreign countries, despite the 
Allied blockade, has been of considerable 
interest ever since the outbreak of the 


fa Ef | 


war. Any exact measurement is precluded 
by the absence of essential data, some ad- 
joining neutrals, like Italy, having com- 
pletely discontinued publication of all for- 
eign trade figures. 

It is well known that United States .ex- 
ports to the European neutrals that still 
have direct access to Germany have shown 
an increase of 25 to,30 per cent over a 
year ago since the beginning of the war.1! 
While transshipment trade with Germany 
has doubtless been a factor, it is clearly 
enly one cause, as is indicated by the fact 
that our exports to Latin America and 
Asia have also shown more or less propor- 
tionate gains. 

The League of Nations recently pub- 
lished foreign trade figures for certain 
European neutrals, by destinations and 
sources, that give some clue to this ques- 
tion. The statistical problem involved in 
their interpretation is apparent when it is 
noted that in order to reduce them to a 
common and supposedly comparable basis 
they were converted, in accordance with 
the customary practice of the League of 
Nations, into old gold dollars, and were so 
published. Unfortunately, the fact that 
nearly all European currencies declined at 
the opening of the war largely invalidates 
any comparisons with the year before, 
since a drop in the gold value of the trade, 
due to lower foreign exchange rates, does 
not, of course, represent any genuine con- 
traction of volume. 








INDUSTRIAL PRODUCTION 
IN LEADING COUNTRIES 


ADJUSTED FOR SEASONAL VARIATION — 1928=100 
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In the League of Nations figures, how- 
ever, is included the percentage distribu- 
tion of trade of the countries by sources 
and destinations, which appears to have 
more utility than the gold values. The 
percentages of foreign trade with Ger- 
many, by months, are accordingly here 
shown in Table III, the percentages being 
based on the total trade of each country 
with Europe as a whole (including Russia 
and Turkey), the German share including 
also Austria, Czecho-Slovakia and Poland. 
The significant series are those showing 

1Cf. ‘Exports Up 35% in First Six Months 


of the War," by the present author, in Tue 
ANNALIST of March 21° 1940, page 423. 


the change in the German percentage as 
compared with the corresponding month 
in ‘1938. While the figures are somewhat 
incomplete, it is noteworthy that, in gen- 
eral, Germany’s share in the imports of 
these countries has increased considera- 
bly since the opening of the war, while 
her share of their exports has, if anything, 
fallen off. What seems to have happened 
was that Germany deliberately set out to 
keep her exports up, at least during the 
first four months of the war, but that the 
adjoining neutrals to which exports came 
did not use them for financing increased 
sales to Germany, but instead applied the 


proceeds to the liquidation of balances al- 
ready due on previous sales to Germany. 
On the basis of these data, there does not 
therefore appear to have been any impor- 
tant increase in the exports to Germany 
since the beginning of the war. 

Mention may here be made of the place 
occupied by the Scandinavian countries im 
international trade. Some of their indi- 
vidual exports bulk large in the world 
trade in these articles, but their trade in 
general does not constitute a large part 
of the foreign trade either of the United 
States or of the world as a whole (Table 
II). 








From tough steer- 


to TENDER @STEAK 

















¢ When a friend unexpected- 
ly happens to drop in for dinner, 
it’s no more than right that he 
take potluck for granted. But 
when we carefully plan a din- 
ner, long in advance, most of us 
pretty much stick to the rule of 
serving the best food we can get. 


© That rule was rudely brok- 
en last April, when one hundred 
and forty-six people sat down 
to dinner at a Cleveland hotel. 
It was a notable group—civic 
and industrial leaders, food ex- 
perts, home economists, chefs, 
editors— people invited for one 
particular purpose, to taste a 
new kind of steak. 


¢ They were not served choice 
beef; those steaks were not ex- 
pensive. Average in quality, 
average in price, average in 
every respect—but one! This 
beef was treated by a new proc- 
ess, called Tenderay, which has 
the peculiar ability of making 
ordinary beefas tender and juicy 
in just three days as the expen- 
sive cuts the very finest hotels 
serve after three or four or five 
weeks’ aging. 


¢ The guests were delighted. 
The steaks, they said, were ex- 
cellent. But they were not half 
as pleased as Mrs. Cleveland 
housewife who learned that 
from that day on she could buy 
the same kind of beef at her 
own store. Heard that for the 
first time she could buy steak 


without guess and without 
gamble and know that it would 
be tender—always. 


* The Tenderay process, de- 
veloped by Westinghouse in co- 
operation with the Kroger Food ~ 
Foundation and Mellon Insti- 
tute, depends on a lot of factors; 
humidity, temperature and what 
not. BUT—and here is where 
Westinghouse research plays 
such an important part — the 
process would be utterly im- 
practical without the newly per- 
fected *Sterilamp which kills 
bacteria with light and keeps 
the meat fresh and sweet. 


° He would be a rash prophet 
who'd care to predict the uses 
commerce and industry and 
medicine will find for the Steri- 
lamp. A poultry man says it 
solves his turkey raising prob- 
lems. Restaurants, hotels, bars 
and soda-fountains—in ever in- 
creasing numbers—depend on 
Sterilamps to keep glasses ster- 
ile; meat markets and groceries 
to keep food fresh, to reduce 
spoilageand refrigerationcosts. 
One of the country’s largest 
hospitals has installed Steri- 
lamps to sterilize the air in the 
operating rooms. Another in 
the nursery to protect babies in 
their cribs. - 


« Certainly Westinghouse, 
when this development started, 
did not know its ultimate scope. 
And that, after all, is the way 
of research and its great justi- 
fication. It is an exploration 
into the unknown, it follows 
new paths and uncharted by- 
ways—not with the assurance of 
success; merely with courage 
and experience and knowledge, 
and sound common sense as 
a guide. 


*REG. U. 8 PAT. OFF. 
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Recent Economic Changes: Extent of the Recession; 


economic results of the month of 
March were not entirely unfavora- 
ble. True, industrial production de- 
clined from the February level, but 
the rate of decline was much more mod- 
erate than in the preceding two months. 
A comprehensive index of retail trade— 
consumers’ expenditures compiled by the 
International Statistical Bureau—showed 
some slight rise. And the Federal Reserve 
Board’s index of department store sales 
remained unchanged despite the foul 
March weather. The decline in employ- 
ment was much smaller than those of pre- 
ceding months. The decrease in payrolls 
was offset in good part by the decline in 
the cost of living, so that the real wages 
of labor were only slightly lower last 
month than in February. Commodity 
prices and construction contracts awarded 
both receded. 
The Federal Reserve Board’s index of 
industrial production is officially esti- 


Real Wages at High Level 


mated at 105 for March, down 4 points 
from February’s figure, 14 from January’s 
and 23 points from the 128 recorded in 
December. Steep as this recession has 
been sit has not yet been as steep as that 
of the 1937-38 deflation. The board’s index 
fell some 29 points from 117 in August, 
1937, to 88 in November, three months 
later. But the most peculiar part of the 
current recession is that aside from steel 
most of the other durable goods industries 
including automobiles, machine tools, air- 
craft and shipbuilding are very active. 

The chief factor in last month’s fall 
in the wholesale commodity price index 
was a decline in raw material prices. All 
other groups showed sympathetic but les- 
ser losses. Although some analysts have 
put two and two together—depreciating 
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sterling and receding commodity prices— 
the more likely causes were the industrial 
contraction and the re-adoption of pay-as- 
you-go buying policies. The depreciation 
of sterling has not affected our price 
structure because world commodity prices 
are no longer quoted in sterling, because 
the British are practically out of the ex- 
port business and because our export 
trade continues to increase, depreciated 
sterling or no depreciated sterling. 


TABLE I. RECENT ECONOMIC CHANGES 
(1923-25=100; adjusted for seasonal variation) 





Mar., Feb., Jan., 
1940. 1940. 1940. 
Industrial production. --- 10.0 109.0 119.0 
Consumers’ expenditures 98.7 97.9 99.6 
Department store sales. . 0 89.0 92.0 
—— copeccsccscce Mee § IBS 165 
ESERIES RINSE: *98.4 99:2 105.5 
ag oe aaa *117.0 117.5 125.6 
ee ee eee 84.1 84.4 84.0 
Wholesale prices......... 77.8 78.2 78.9 
Cash farm income?...... re 87.8 86.0 
National income§....... *88.4 89.5 
Construction contracts: 
Monthly index.......... 61.7 66.1 62.3 
Moving average........ ... 60.0 69.4 
*Estimated. 11924-29=100. £§1929~1 


Perhaps the most significant develop- 
ment of recent months has been the grad- 
ual contraction of building activity. Our 
index of contracts awarded fell to 61.7 per 
cent of the 1923-25 average during March, 
or almost 5 points from the February in- 
dex, but still considerably higher than the 
January figure. The signal point in the re- 
cession in construction is that building 
has been one of the key points of the New 
Deal recovery drive. Idle capital was to 
be put to use in housing and rehousing a 
large part of the citizenry. And it has al- 
ways been considered desirable that the 
construction industry be spurred to great- 
er efforts because it is such a large em- 
ployer of labor. The one sure outlet for 
idle capital appears to be gone, tempo- 
rarily anyway. The oft-predicted has hap- 
pened. The government has been forced 
to economize and the construction indus- 
try has suffered accordingly. 


TABLE Il. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


Mar. Feb. Jan. 
1940. 1940. 1940. 
Freight car loadings...... $1.2 83.9 89.8 
Miscellaneous ........... 77.4 81.4 84.3 
Sea 88.9 89.0 100.7 
Electric power product’n.*104.0 4104.5 1106.3 
Manmetactarimg ........... *100.3 105.0 1117.5 
Steel ingot production... 82.2 94.5 113.7 
Pig iron production..... 97.9 109.4 130.3 
| aS aa aaa: *111.4 118.3 128.6 
Cotton consumption..... 119.8 134.3 145.2 
Wool consumption....... .... 102.4 121.4 
Silk consumption........ 41.9 45.5 52.6 
Rayon consumption..... 128.7 +110.0 112.1 
Boot and shoe product’n.. .... +125.5 +130.5 
Automobile pvroduction....*100.8 102.2 +95.8 
Lumber production........ 80.1 83.0 90.5 
Cement production........ a 61.8 71.4 
_ | Jeane cee 93.1 +94.1 
Zinc production.......... 91.9 92.9 92.4 
Lead production......... ... 93.6 97.6 
Cembined index........... *96.7 499.1 +105.3 
*Revised. *Subject to revision 
TABLE Ill. THE COMBINED INDEX 
SINCE JANUARY, 1934 
+1940.*1939.+1938. 1937. 1936. 1935. 1934. 
peers 105.3 91.8 79.5 104.3 92.3 87.2 79.6 
Feb. - 99.1 89.4 78.5 105.7 89.0 86.7 83.2 
Sere *96.7 90.0 77.5 106.9 89.5 84.4 84.6 
Se --- 86.9 74.3 107.1 94.1 82.8 85.9 
ay 86.8 74.1 109.0 95.9 81.8 86.4 
June 92.1 74.6 107.8 97.6 82.0 83.8 
July 93.1 79.6 108.9 102.4 82.7 78.0 
Aug 95.0 84.1111.2 102.5 84.9 75.1 
Sept - 100.7 84.7 106.5 102.9 86.1 71.4 
ae - 107.0 87.8 98.5103.3 89.1 74.6 
ee - 108.0 94.5 87.8 107.1 92.0 76.0 
eee --. 110.0¢94.4 81.3110.5 96.7 82.4 
tRevised. *Subject to revision 


The accompanying tables give The An- 
nalist Index of Business Activity for re- 
cent months and as far back as 1934. The 
index declined 2.4 points to 96.7 (prelim- 
inary) in March from 99.1 (revised) in 
February and 90 in March, 1939. Again. 
the decline was led by iron and steel out- 
put, which fell most. Cotton consumption 
also dropped sharply, as did miscellaneous 
loadings. All the other components 
showed smaller losses, with the exception 
ef rayon consumption, which rose sharply. 

S. L. MILLER. 


RECENT ECONOMIC CHANGES 
SEASONALLY ADJUSTED; 1923 -25=100 
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The Week in Commodities: 


ERMANY’S invasion of Denmark 
and Norway found quick reflection 
in the commodity markets and 
prices rose in a manner not wit- 

nessed since the Allies declared war 
against Hitler in September. The Annalist 
Index of Wholesale Commodity Prices 
jumped 1.2 points last week to 81.6, the 
highest level since the middle. of. February. 
Almost all ‘items participated in the ad- 
vance. Grains were sharply higher led 
by wheat and corn. Cotton rose moder- 
ately as did wool. Silk recovered sharply. 
Livestock quotations were vigorous with 
hogs and pork products in active demand. 
Metal prices were advanced with copper, 
lead and tin up fractionally. Speculative 
items were higher with rubber in the lead. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

Wheat. Corn. Hogs. Index. Index. 

Apr. 8....10.60 1. p 4.97 58.65 155.9 

Apr. 9....10.64 1. -T45_ 4.91 60.25 157.8 

Apr. 10....10.66 1. a 4.99 60.07 158.3 

Apr. 11....10.61 1. 7 5.08 60.23 159.1 

Apr. 12,...10 1, 7 5.18 60.17 159.4 

Apr. 13....10.61 1. 7 ° 60.28 159.5 
Apr. 15. 


15... .10.62 Te -76% 5.26 — ae 
- 10.66 1. 

For description of commodities used see Tue “ane 

NALIST of Jan. 25, 1940, page 156. *Approximate. 
THE GRAINS 

News that the Swastika had been car- 
ried into Denmark and Norway brought 
about a sharp rise in wheat prices last 
Tuesday. May futures were carried to 
$1.09 cents a bushel, highest since the third 
week of December. Profit taking cut 
down some of the earlier gains, but at 
Saturday’s close wheat was up 3% to 3% 
cents. 

On Tuesday prices rose to the highest 
level since 1937 with May over $1.10. 


3 


Wheat and 


that the extension of the war will lead to 
still further expansion, with Southeastern 
Europe the next target of the goose-step- 
ping troops. Should Rumania be over- 
run it would greatly affect the world 
wheat situation. Rumania, and certain 
other Balkan nations, are large wheat ex- 
porters, and their invasion by Germany or 
her allies would mean that buyers would 
have to go elsewhere for their supplies. 
The bullish implications contained in 
Hitler’s newest step are somewhat offset 
by the fact that upward of 50,000,000 
bushels of wheat must be sold by farm- 
ers or turned over to the government by 
the end of this month. Since ail growers 
have a substantial profit there is little 
reason for them to give it to Uncle Sam. 
Corn futures rose to the highest level in 
three months. Prices were helped by the 
spread of war. Early in the week, specu- 
lators were buying in the belief that 
prices were too low in relation to wheat. 
This buying proved that the market was 
much easier to move than had been ex- 
pected. At the close of the week prices 


Prices Rally on War News; 
Corn Strong 


were up about 2% cents, the best advance 
witnessed since December. 


COTTON 

As compared with wheat and corn, the 
cotton market was tame. Prices rose 
steadily all week, but buying was cautious 
and there was no rush to get aboard. Some 
speculators seem to feel that the huge 
loan stock overhanging the market is a 
restraining factor. Other observers feel 
just the opposite and regard the loan 
stock as a cue to higher prices. They as- 
sert that there is an acute shortage of 
“free” cotton and the only source of sup- 
ply is the loan stock. Cotton comes out 
of the loan only when prices move up. In 
any event, the market closed on Saturday 
with gains ranging up to 21 points. Trad- 
ing was normal. 

The gray goods market continued to act 
well although it lacked the “pep” of re- 
cent weeks. Volume in the early party of 
last week was of very good proportions, 
but it tapered off toward the week-end. 
Observers were impressed by the fact that 
the decline in buying brought out no 











[DAILY WHEAT PRICES | 
| MAY CONTRACT 











i F 
2 xz 
3 3 
e | 
« « 
: : 
2 2 
3 z 
ny t 
rv) v 

' 
es 4 4 Se 4 4 4 a © +95 
Fes MAR APR 


| 








Speculators were pleased by the sharp 
expansion in activity. Last week’s trad- 
ing volume was the largest of the year 
and a good improvement as compared 
with the previous week. Naturally 
enough, activity was concentrated in the 
period when prices were rushing skyward. 

Thanks to the turn of events in Europe, 
wheat prices were not depressed by the 
bearish crop report issued by the Depart- 
ment of Agriculture on Wednesday. The 
department placed the Winter wheat crop 
at 426,215,000 bushels, as compared with 
the 399,000,000 bushels forecast on Dec. 1. 
Last year we produced 563,000,000 bush- 
els, while the ten-year average is 571,000,- 
000 bushels. The expected crop will be 
the smallest since 1933. 

There is much debate over the Winter 
crop despite the official report. On Mon- 
day of this week one leading Chicago 
grain authority asserted that the final 
harvest would not be above the Dec. 1 
forecast and might even be smaller. Ex- 
tremely unfavorable weather is the prin- 
cipal reason for the small crop. In many 
sections farmers have become discour- 
aged and have done little to rescue what 
remains of the crop. 

Examined closely, Germany’s invasion 
of Denmark and Norway is not especially 
bullish because those two countries have 
been important buyers of wheat, rye and 
feeding grains. This probable loss in ex- 
ports, however, is completely offset by the 
fact that the war.has spread and wheat— 
as the prime “war bride’”-—naturally re- 
sponded. 

Some foreign political observers feel 
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weakness in prices. Most mills are hold- 
ing to the recently advanced price level. 
A favorable factor is that curtailment 
plans—which had been actively discussed 
during most of March—have been put 
back on the shelf. 
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The Bureau of Census reported March 
cotton consumption at 626,000 bales as 
compared with 650,000 bales a year ago. 
This year’s smaller total reflects fewer 
working days since average daily con- 
sumption in March was 29,800 bales as 
contrasted with 28,300 a year ago. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 
--W’k Ending Thursday-, Yr.’s 
aus 11, Apr. 4, Apr. - ches. 
0. 1940. 1939. 


Movement Into Sight: 
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vee Senet (Thursday): 
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+ 5 
poate: mc fallen off again with only — 
53,000 bales going out last week as com- 
pared with 104,000 in the preceding 
period. Shipments, however, are still ~ 
above a year ago. Some observers assert — 
that exports may soon resume their up- 
ward trek because a shortage of shipping 
space may develop, now that Norway's 
important fleet of merchant vessels has 
been driven off the high seas. Norway — 
has the fourth largest merchant fleet in 
the world. 


WOOL TOPS 

In active dealings, wool top futures ral- 
lied about 30 points and closed near the 
best levels. Some traders were disap- 
pointed because the spread of war to 
Norway did not result in any runaway 
market such as occurred in September. 
Coming after months of declining prices, 
however, the rally was welcomed by the 
trade as an indication of better times 
ahead. 

Contrary to the experience of the cotton 
textile market, business in woolen goods 
continued very slow. Numerous small 
sales were recorded, but business was still 
much below normal. The main effect of 
the new European developments was that 
mills refifsed to grant concessions and 
prices were rigidly maintained. 

Why more goods buyers did not appear 
remains somewhat of a mystery, but most 
observers felt that manufacturers were 
waiting for the situation to clarify. De- 
spite their reluctance to buy, almost all 
purchasing agents agreed that the exten- 
sion of the war would lead to higher 
prices, since it would mean increased con- 
sumption of woolens by the fighting 
forces. - 

SILK 

Futures soared as much as 35 cents a 
pound last week but failed to hold the 
peak Ievels, and final prices averaged 20 
cents above a week ago. Trading declined 
as prices rose, a situation which was not 
pleasing to the bulls, since it indicated lit- 
tle desire to buy on a scale-up. On Mon- 
day prices broke rather badly, with some 
options off as much as 15 cents. aq 

Silk prices are now under the influence _ 


Continued on Page 562 




















The ‘Connecticut Plan" 
Unemployment,and Jobs 


By THE HON. RAYMOND E. BALDWIN 


Governor of Connecticut 


N evaluation of “Connecticut recovery” must take 
into consideration certain factors, social as well 
as economic, spiritual as well as physical. It 
must be recognized at once that there can be true 

recovery in no one single State. When we refer to 
“Connecticut recovery,” we refer, simply, to the fact that 
the State of Connecticut is, as the figures show, a little 
better off than average. : 

Nor was it possible for one State, alone, to “lead” the 
nation to recovery. We have, in Connecticut (shall we 
say?) simply a laboratory experiment: a laboratory 
demonstration of the effect of certain economic princi- 
ples, and principles, too, of government, and of business 
and industrial relationships. 

Certain of these principles may be clearly defined— 
the principle of friendly government: government friend- 
ly alike to business, to industry and to labor; sound eco- 
nomic principles: the principle of production, the prin- 
ciple of cooperative effort to put people back to work by 
encouraging individual initiative and the productive 
effort that means jobs; principles of good government: 
a@ balanced budget, the honoring of obligations, economy 
in the business management of the State’s departments, 
relief for the business man and for the working man 
from the constant threat of increased taxation. 

These are major principles, so obvious, so use-worn, 
so simply stated that the difficulty of their application 
lies in their very simplicity: it is hard to believe that 
their simple application should work wonders. 

When we are asked, “What is it that you are doing in 
Connecticut?” and we reply, simply, with these few 
simple things, we are conscious always of an attitude of 
skepticism, of disappointment. Surely there is more 
to it than that? Surely there is some secret, some new 
“plan?” But there is no new plan: we, in Connecticut, 
have seen enough of government planning. And if there 
is a “secret,” it is only this: the secret of encourage- 
ment, of reviving courage, of reviving optimism and 
faith—taith among our people, our business people and 
our working people, faith in themselves, and in Con- 
necticut, and in America, and in American institutions. 

We have a slogan in Connecticut: “There is no substi- 
tute for a good job—a good job in private industry!” 
That is not to minimize the necessity of relief, or belittle 
WPA or other work relief agencies. But these are no 
More than stop-gaps, temporary expedients, alterna- 

"tives to the dole. With all of them, with all of the good 
works they are doing, still “there is no substitute for a 
good job—a good job in private industry!” 

When first that slogan was announced, shortly after 
the present State administration took office in January, 
1939, it was scoffed at. far south as the Carolinas, 
there was comment: “no substitute for a good job’— 
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yes. But where were those good jobs coming from? 
How, and from what source, did Connecticut propose to 
provide them? Publicly, our own State WPA Adminis- 
trator attacked the proposition: there is a substitute for 
a good job in private industry, he declared—a job on 
WPA. 

He mistook the temper of our Connecticut people. 

There is, of course, only one source of jobs. That 
source is business, industry. The difficulty seems to lie 
in the fact that for eight years government has been 
preoccupied with unemployment, with relief. In Con- 
necticut, we are trying to put the emphasis back where 
it belongs, upon employment, upon jobs. 

It is not necessary, in order to encourage business, to 
condone social wrongs or injustices. It is not necessary 
to be a labor government to be the friend of labor. The 
great majority of the people of Connecticut labor for 
small salaries and for wages. Our industries are, to an 
unusual degree, decentralized and diversified: many are 
local enterprises built up over generations of local own- 
ership, local employment and local service. We have, 
on the other hand, of course, our full share of large con- 
cerns, industrial and manufacturing enterprises whose 
names are known the world over, and who have many 
thousands of employes. Hartford itself is “the insur- 
ance capital of the world.” But with all of this, the 
fundamental principles of government, of American Gov- 
ernment, still apply. Connecticut is an old State, the 
“cradle of the Constitution.” Three hundred years ago, 
here in Connecticut, the early settlers adopted the 
“Fundamental Orders,” the first written Constitution 
known to history, declaring the right of self-representa- 
tive government. The whole history of Connecticut, as 


of America itself, is that of government of the people, , 


by the people, for the people. 
that tradition. 

Now, if the great majority of the people of the State— 
or nation—labor for small salaries and for wages, is it 
not logical to assume that government, to be truly 
American, owes its first obligation to them? These are 
the job-holders: their jobs, in business, in industry, are 


Connecticut has clung to 





their means of livelihood. Upon them, moreover, are 
dependent the farmers, for these job-holders in cities and 
towns are the agricultural market. 

Let us go on from here to the fact that jobs are the 
result of productive effort. Jobs are productive effort, 
harnessed by individual or corporative initiative. Is it 
not, then, the duty of government to encourage, to do 
all in its power to further, such effort? Or shall gov- 
ernment do the things that hamper, that destroy initia- 
tive, that discourage men from employing others or 
from, even, engaging in business at all? Social reforms? 
—yes: there is a vast and continuing need of social 
reform, a need in every direction for betterment of the 
social and the economic structure. All this is but another 
name for progress. The question is, shall this progress 
be accomplished more surely within the existing eco- 
nomic order, or outside of it? 

The mystery of the “Connecticut formula” ceases, 
when viewed in this light, for it involves the use of a 
basic ingredient, a basic approach, widely at variance 
with existing usage—friendly government. Deliberately, 
the effort has been made, and continues to be made, to 
do those things in government that business and private 
industry and labor look to for encouragement. 


The State’s budget has been balanced, for example, 
and has been kept balanced. There is no magic in a 
balanced budget, certainly; yet, as every one knows, 
a balanced budget is one of the things that business and 
private industry look for in government. An unbalanced 
budget means the threat of increased taxes, uncertainty 
as to the future, loss of business and industrial confi- 
dence. The effect of that is felt upon employment, upon 
jobs. Why, then, not balance the budget? 

The answer is that the demands upon, and the neces- 
sities of, government become so great that borrowing 
beyond immediately expected income must be resorted 
to. The relief load is toc heavy; current ax receipts, 
too light. There is need for aid to the farmers, because 
the farmers’ markets—the jobs of job-holders in cities 
and towns—have vanished. The jobs of job-holders have 
disappeared because the farm market has disappeared. 
A whole series of concentric circles, vicious circles, of 
reasoning may be set up. 

It is not, however, the mere fact of the physical pres- 
ence of an unbalanced budget that is deleterious: it is 
the announced, or plainly indicated, policy of govern- 
ment in connection with it. For, as we say in Connecti- 
cut, a balanced budget means, simply, living within your 
means. If, now, the announced policy or plain intention 
of an individual, a corporation or a government is to 
make no effort to live within his means, but to spend 
and to continue spending regardless of income, then loss 
of confidence in that individua’, corporation or govern- 
ment is bound to follow. 

We found, in Connecticut at least, that the task of 
budget-balancing is compounded 50 per cent of deter- 
mination—and 50 per cent of sheer faith, We took 
office in January, 1939, with six months left to go of the 
budget inherited from the previous State administration. 
The Budget Division at that time estimated that the 
existing budget would be out of balance by $1,500,000 at 
the end of the fiscal period, June 30, 1939. Moreover, 
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the incoming new Administration faced 
the necessity of meeting, for the first 
time, payments upon $25,000,000 indebted- 
ness for State bonds issued in 1938. 

In addition to this and to the usual de- 
mands for increased appropriations in 
practically every field of State service, 
there was the determination of the new 
Administration, amounting practically to 
a pledge to the people, not to increase 
taxes and not to impose any new taxes 
upon the already burdened taxpayer. (I 
might add here that Connecticut has no 
State income tax and no sales tax.) The 
problem, as one of mathematics alone, 
appeared extremely difficult. Even with 
economies, with appropriations pared to 
the bone, on the basis of existing income 
it appeared inevitable that a deficit in our 
own forthcoming budget would occur. 

But what has been overlooked, appar- 
ently, in the spend-spend policies of gov- 
ernment, is the peculiar chain of effect set 
in motion by a return of the unemployed 
to employment. By removing a person 
from the relief rolls and restoring him to 
a job in private industry, the costs to gov- 
ernment of relief are, of course, reduced; 
and therefore, likewise, the taxes upon 
business and industry and upon the tax- 
paying public generally. At least, this 
should be so, theoretically, although on a 
wide national basis there has been no 
diminution of expenditures sufficient to 
justify the proposition. In Connecticut, 
the costs of work relief are borne in large 
part, as elsewhere, by the Federal Gov- 
ernment: which, of course, sounds very 
well, except for the fact that Connecticut 
contributes, in taxes to the Federal Gov- 
ernment, far more than she receives back 
in services. General local relief, on the 
other hand, as to town charges (number- 
ing 72,327 in December, 1938; 57,098 in 
December, 1939) is paid for 100 per cent 
by the towns; and as to State charges 
(that is, ‘“nonsettled” cases: persons who 
have not resided in the town a required 
length of time), 100 per cent by the State. 
The number of these State charges, in 
December, 1938, was 19,135; in December, 
1939, 15,343. So, as to general local re- 
lief, it is possible to show a direct saving. 
The costs for example, of general local 
relief in Connecticut, for town and State 
charges, total, were reduced from $795,848 
for the month of December, 1938, to $698,- 
910 for the month of December, 1939: a 
saving of $96,938, or 12.2 per cent. 

WPA costs in Connecticut for the month 
of December, 1939, compared with the 
month of December, 1938, as a matter of 
fact, showed a reduction of 43.9 per cent. 
The December, 1938, figure was $1,878,- 
239 for 87,222 “persons aided by” WPA; 
that for December, 1939, was $1,054,479 
for 66,185 persons aided, a reduction of 


$823,760, and a drop of 21,037 persons 
aided. This number as to persons aided, 
incidentally, must not be confused with 
the actual WPA payroll: it is based upon 
a State average of 3.8 persons per WPA 
relief employe as determined by a State- 
wide recertification in March, 1939. To 
complete the record, it may be stated that 
total WPA costs for the United States fell 
from $167,906,000 in December, 1938, to 
$107,658,000 in December, 1939, a reduc- 
tion of 35.8 per cent compared with Con- 
necticut’s 43.9. The actual number of 
persons on WPA payrolls, however, de- 
clined nationally 33.4 per cent, compared 
with Connecticut’s 24.1. 


Spreading Effects 

But the effect of returning employment 

goes far beyond mere relief of the tax 
burden. The returned job-holder becomes, 
immediately, a producing and a taxpaying 
unit of the community. His employment, 
moreover, means not only tax relief for 
business and industry, but also, on the 
profit side, a positive gain, for business 
and industry share, of course, in the job- 
holder’s productive earnings. The re- 
turned job-holder’s wages also contribute 
to increased buying power, which in turn 
tends to stimulate further increases in 
production and employment. Thus an 
opposite series of circles, circles this time 
of good effect, is set up, spreading fan- 
wise. 
From the point of view of the budget- 
balancing problem in Connecticut, the ma- 
jor question was, to what extent would a 
balanced budget and other gestures of 
friendly government be able to stimulate 
business and industry, not only to relieve 
the burden of relief upon the State 
through re-employment, but also through 
increased tax receipts to the State by rea- 
son of increased industry and better busi- 
ness conditions generally. 

One thing we found we had to do—in- 
crease one tax, the tax on hard liquor. 
This has brought additional revenue. It 
was required, however, entirely aside from 
budget-balancing purposes. The tax was 
low, and similar taxes in adjoining States 
substantially higher, and it was necessary 
to bring Connecticut’s hard liquor taxes 
into line as a measure of good law en- 
forcement. 

As weapons actively to combat unem- 
ployment through cooperation with busi- 
ness and industry and labor in Connecti- 
cut, the General Assembly authorized the 
appointment of three commissions. The 
State Development Commission, headed by 
Charles E. Rolfe, telephone company ex- 
ecutive, of New Haven, is a permanent 
commission, a successor to and enlarge- 
ment of the State’s former Publicity Com- 
mission, with an increased appropriation 
and a paid staff. The second is a tempo- 
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Research Advisory Service 


“We are looking for a suitable aluminum paint 
(not lacquer) which can be applied to the inside 
of cadmium fittings”... .“‘we want information 
on making molds or dies of iron by the process 
of electro-forming”....“sawdust is a waste 
product with us. Is there any outlet whereby 
the sawdust can be utilized?”....These and 
many other questions about the technical prob- 
lems of manufacturing are expertly answered 
for executives who make use of our Research 
Advisory Service. 


Over 800 laboratories are cooperating with 
Connecticut industry through the RE- 
SEARCH ADVISORY SERVICE of 
this bank. You simply send your questions 
to us. We submit them to the proper lab- 
oratories and forward their reports to you. 
Your identity is not disclosed. This service 
is free to Connecticut firms whether cus- 
tomers of this bank or not. 
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rary commission, originally appointed to 
study the problem of employment of per- 
sons over 45. Unable to segregate the 
problem of the “man over 45” from the 
whole employment picture, this commis- 
sion has expanded its activities to em- 
brace the entire question, and has become 
the spearhead of the administration’s ef- 
forts for the unemployed. The chairman 
of this commission is Carl A. Gray of 
Farmington, a brilliant young industrial- 
ist, who for close to a year has devoted 
practically full time to the work under- 
taken without compensation. The expenses 
of this commission, to date, have been less 
than $500. 

The third arm of the State’s attack to 
encourage recovery in Connecticut is an- 
other temporary, or emergency, commis- 
sion, the Aeronautical Development Com- 
mission, headed by Harvey L. Williams of 
Greenwich. The purpose of this commis- 
sion is not, as might at first glance at its 
mame be thought, the development of air 
transport and air transport facilities in 
the State (although this, too, comes with- 

’ in its functions), but the development and 
‘encouragement of aeronautical manufac- 
turing industries. Because Connecticut is 
traditionally the home of both of Yankee 
ingenuity and fine craftsmen, particular 
emphasis is being given to development 
of the aeronautical parts industries. The 
majority of airplanes made in this country 
today are manufactured from assembled 
parts: the program of the Aeronautical 
Development Commission is to attract to 
Connecticut manufacturers, who are espe- 

_ cially well equipped to produce these parts 
to precision requirements, as many orders 
as possible. The commission, in common 
with the State Development Commission, 
also seeks to encourage the location of 
new industries in Connecticut. 


Back of these three commissions, we 
_ have geared the facilities and services of 


every State department. Perhaps I should 
say here, with emphasis, that in our 
budget-balancing we have eliminated 
waste, we have eliminated unnecessary 
expense and duplication of effort, but we 
have not curtailed or shut down any nec- 
essary State service: in actual fact, to 
the contrary, some have been materially 
expanded. Waste, not the necessary serv- 
ices of government, is the taxpayer’s foe. 


Public Assistance Cost Less 


The same thing applies, incidentally, to 
public assistance in Connecticut. The cost, 
sum total, of all types of public assistance 
in Connecticut, in December, 1939, had 
been reduced 23.7 per cent below the cor- 
responding figure for December, 1938. 
Yet old age assistance was increased 14.4 
per cent. Widows’ aid increased 0.7 per 
cent. Provision for county wards (or- 
phaned and friendless children, 6 to 18 
years of age) was increased 9.5 per cent. 
Provision for State wards (children under 
6 years of age) was increased 3.3 per 
cent. Aid to the blind was increased 42.8 
per cent. A balanced budget, friendly gov- 
ernment, and» cooperation with business 
and industry and labor do not mean penny- 
squeezing, failure to provide adequate 
State services, or failure to provide gen- 
erously for those in need. 

Our laboratory experiment in friendly 
government has produced results in still 
another direction. It is our basic belief 
that, while unemployment may, indeed, 
be government’s problem, employment is 
business’ and industry’s problem. If per- 
haps the problems of unemployment are 
national, the problems of employment, of 
providing jobs, are local—as local to every 
community as are the local businesses and 
local industries in which thos® jobs must 
be found. 

In what we are doing in Connecticut, 
we gambled, frankly, on the character 








MAKE THESE IMPORTANT SAVINGS 
FOR YOUR BUSINESS—IN 


Connecticut 


THE FRIENDLY STATE 


oe Note carefully, we say savings. No 
so-called “inducements” to attract 
new arrivals at the expense of estab- 
lished enterprises. We mean the 
kind of cash-in-pocket savings that 
make it cost less to do business when 
you locate in friendly Connecticut. 


Savings in Taxes—in a state 
with a balanced budget and a record 

; for businesslike management of its 
affairs. In a state where there is 
neither a sales nor a personal in- 
come tax. 


Savings on Insurance— through 
rates considerably lower in general, 
exceptionally so in certain cases, than 
in adjacent industrial states. 


Savings in Production Costs— 
where skilled labor has not lost its 
skill through idleness. Where no- 
tably less time was lost per man 
among workers involved in labor 
difficulties occurring in 1939 than 
in other representative industrial 
states. More productive effort 
counts—in work accomplished—in 
terms of per capita income among 
the highest of any state in the 
country. 


Mail this coupon today for full de- 
tails on how and why it costs less— 
in these and other important ways— 
to do business in friendly Connec- 
ticut. Up-to-date information on 
available sites and facilities to meet 
your specific needs is yours for the 
asking. 


State of Connecticut Development Commission, 
* Room 324, State Office Building, Hartford, Conn. 


Please send full details on the many savings available to business in Connecticut. 


of the Connecticut manufacturer, the Con- 
necticut business man, Connecticut labor. 
We had no agreements. There had been 
no previous conferences. Industry and 
business and labor had not said, “If you 
will do this, we will do that.” Nor had 
we bargained with them, “We will do that, 
if you will do this.” Indeed, for the pur- 
poses of a true laboratory experiment, it 
might be said, even, that any such pre- 
arranged agreements or understandings 
definitely were not wanted. For if the 
test of friendly government was to mean 
anything, it should mean that a return 
to fundamentally American concepts 
would, of its own power, without agree- 
ments or prearrangements of any sort, 
produce results. 


The fiction that business and industrial 
enterprise is the big, bad wolf that 
threatens domestic tranquility has been 
deeply imbedded in large segments of the 
American people through eight years of 
propaganda and mis-education. Because 
it is easy, too easy, to speak of business 
and industry, of “big’’ business, of soulless 
corporations, in generic terms, and be- 
cause, too, there are always some evildoers 
at whom the finger of righteous wrath 
may be pointed, it has been easy to strike 
at business without striking, until it is 
too late for them to dodge the blow, at 
individual businesses. It has been all too 
easy, employing this method, to lead the 
job-holder to the belief, paradoxical as 
it may seem, that his true interest—his 
first interest, remember!—-in his job lies 
in the destruction of it. 


Business—and Jobs 

For that which destroys business de- 
stroys jobs. That which cripples industry, 
cripples jobs. That which handicaps in- 
dividual initiative, handicaps jobs. Basic- 
ally, we are confronted with two opposing 
theories: one, that business and industry 
are instruments of the national economy 
that are and too long have been in the 
possession of a group—a group set quite 
apart—of sadists, imbeciles and manic- 
depressives. Opposite to this is set the 
belief of reasonable men that business and 
industry, when such high-flown words and 
phrases as “instruments of the national 
economy” are dispensed with, are simply 
this: The livelihood of the people. That 
there are men at the top, and men at the 
bottom, no one denies. That there are 
bad men among those at the top, and good 
men among those at the bottom, no one 
denies. But that there are good men 
among those at the top, and bad men 
among those at the bottom—ah! there the 
debate rages! 

This I can say: In Connecticut, business 
and industry—yes, and labor—have re- 
sponded to “friendly government.” We 
believed that if government would do its 
part, business and industry and labor 
would do theirs. And we are finding that 
belief justified. Throughout the State, 
local business men and manufacturers 
have formed local organizations to find 
ways and means of employment. In my 
inaugural address to the General Assembly 
of the State, on Jan. 4, 1939, I said: 

No government can provide permanent 
employment for all or even a large part 
of its citizens unless it steps out of the 
role of democracy and, entering the field 
of private enterprise in direct conflict with 
its own citizens, becomes autocratic. * * * 
We must awaken in all of our citizens a 
new sense of their responsibility toward 
the country. We need jobs for the unem- 
ployed. The citizens of the country must 
be encouraged to furnish those jobs. 

This, in Connecticut, is what has hap- 
pened and is happening. For, as in the 
inaugural message it was pointed out: 

They will be encouraged when govern- 
ment pursues a program of adherence to 
constitutional principles, of economy,. of 
friendly cooperation, and thus demon- 
strates beyond doubt that there will con- 
tinue to be, in Connecticut and in Amer- 
ica, freedom of opportunity to increase 
and expand production without competi- 
tion from government and the imposition 


of ever-increasing taxes and unreasonable 
regulations. 

The local groups of business men and 
manufacturers throughout Connecticut are 
independent, utterly, of the State Govern- 
ment: as independent as the local service 
clubs, or chambers of commerce, or any 
business men’s or manufacturers’ associa- 
tions. There is no “plan,” no “State pro- 
gram,” no government “project.”” Simply, 
the problem of employment is back where 
it belongs, in the hands of business and 
industry, and in the hands of business 
and industry locally. 


A Clearing Center Only 

The Commission to Study Employment, 
headed by Carl Gray, it is true, functions 
as a sort of center of communications, 
keeping the various groups in touch with 
one another, placing the services and fa- 
cilities of the State at their disposal, and 
acting occasionally to coordinate efforts 
where coordination is needed. Its prin- 
ciple role, however, is to furnish encour- 
agement, the constant encouragement of 
friendly government—the knowledge that 
government is friendly, and understand- 
ing, and sympathetic, and willing to co- 
operate, which business and industry need. 

Out of one of these local groups of busi- 
ness men and manufacturers came the 
plan, since adopted by other groups 
throughout the State, with variations to 
meet local conditions, that in recent 
months has directed considerable atten- 
tion to Connecticut: job-training. The 
genesis of this, perhaps I should say, how- 
ever, was in the Commission to Study 
Employment. 

One of the first things that this com- 
mission, under Mr. Gray’s_ direction, 
sought to do was to ascertain, as accu- 
rately as might be, the actual number of 
unemployed in the State. Moreover, since 
the emphasis was, not upon unemploy- 
ment, but where, in our estimation, it be- 
longs, on employment, the vital thing 
sought by the commission was a differ- 
entiation between the employable and the 
unemployable unemployed—as Mr. Gray 
put it, between the “can works” and the 
“can’t works.” 


The Gray Report 

Now, this was before the American 
Youth Commission, or the Owen D. Young 
Commission, as it is sometimes called, 
had rendered its report. With no funds at 
his command, without a research staff, 
without even an office staff, Mr. Gray 
had recourse to the various State depart- 
ments, the Welfare Department, the De- 
partment of Labor, particularly the State 
Employment Offices operated by the lat- 
ter; also, because he himself represents 
industry, to industry and to business, and 
to business and industrial records, many 
of them of a confidential nature. And be- 
cause another member of the commission, 
Edward P. Riley of Bridgeport, repre- 
sents labor, access was had, too, to labor’s 
records. The task was a herculean one, 
but out of it, and out of the welter of 
employment records, facts and figures, 
Mr. Gray and the commission brought 
forth a report. : 

This report revealed a startling situa- 
tion: 

It revealed that, out of the State’s em- 
ployable unemployed, fully one-third are 
boys and girls and young men and young 
women between the ages of 16 and 25, 
who are without training and without ex- 
perience, who have never held a real job, 
a steady job, in their lives. _ 

Shortly after this report was rendered 
in Connecticut, the Owen D. Young Com- 
mission made its report to Washington, 
announcing its discovery of much the 
same condition with relation to youth 
throughout the entire country. 

Mr. Gray’s report revealed, further, that 


_ another one-third, approximately, of Con- 


necticut’s employable unemployed are 
“skill-rusty” older workers—men and wo- 
men who, by reason of prolonged unem- 
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ployment, have lost, or become “rusty” 
in, previous skills. Both of these two 
classes, “Forgotten Youth” and the “skill- 
rusty” older worker, it may be pointed out, 
are the products essentially of the past 
eight years.--Eight -years ago, the oldest 
in the youth class were, at best, but 17 
years of age: certainly this one-third of 
the nation’s employable unemployed today 
are not the unemployed of 1929. The 
“skill-rusty” older worker likewise is the 
victim of the system that has given him 
relief—yes, but that has concentrated 
upon un-employment and upon relief with 
all of its political implications instead of 
upon employment and providing jobs. 
The Hartford Group 

Colonel F. U. Conard of the Underwood- 
Elliott-Fisher Corporation, in Hartford, is 
the chairman of the Hartford group of 
local business men and manufacturers. 
From Conard and his group came the 
suggestion that “something should be 
done” for “Forgotten Youth” and for the 
“skill-rusty” older worker. Each year, 
fresh newcomers to the fields of business 
and industrial employment, it was pointed 
out, are pushing these “Forgotten Youth” 
farther and farther into the background. 
And each year of continued unemployment 
is adding not only “rust” to the “skill- 
rusty” worker’s skill, but also age. 

Following through on the policies of 
friendly government, Gray tossed the sug- 
gestion that “something should be done” 
back to its originators. Neither he nor the 
State administration had any plan or pro- 
gram or project to offer: let industry and 
business provide the plan, if one was to be 
forthcoming. This was their problem. The 
facilities of the State were at their dis- 
posal: friendly government, however, was 
announcing no arbitrary program to which 
business and private industry must sub- 
scribe. There would be no cracking down. 

Thus challenged, the Hartford group, 
headed by Colonel Conard, came through. 
Their suggestion was for a course of in- 
tensive training, to give “Forgotten 
Youth” a modicum, at least, of experience 
and of primary skills, and to enable the 
“skill-rusty” older worker to brush up, 
and thus perhaps get back into circula- 
tion. 

But the State, remember, was economiz- 
ing in every possible direction, to keep 
the budgét balanced, to avoid new taxes. 
Every department was already pared to 
the bone—and training classes cost money, 
money for instructors, money for power 
and light, money for machines. The State 
Trade School in Hartford, by and with the 
cooperation of the city authorities, could 
be made available, but where was the 
money for the rest to come from? 

Business and industry in Connecticut 
solved this—by providing the men and ma- 
chines. Instructors were detailed, straight 
from the floors of manufacturing and in- 
dustrial plants. Machines were promised, 
to be loaned to the job-training classes 
where special instruction was needed. 
Money for power and light came from 
funds of the State Board of Education 
and from the Governor’s contingent fund. 

For it was found that, with regular 
trade school classes both day and evening, 
the only time available for the job-train- 


ing classes was late at night, from 11 
P. M. to 7 o’clock the following morning. 
With the cooperation of Dr. Alonzo G. 
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Grace, State Commissioner of Education, 
and A. S. Boynton, director of vocational 
education, a training course was set up— 
not “apprentice training,” not at all the 
finished training of the regular State 
trade school curriculum, not by any means 
to turn out skilled mechanics, but, simply, 
200 hours of intensive, concentrated, thor- 
oughly practical grind—spot training upon 
specified machines known to be in use in 
the local industrial area, and for which a 
known demand for beginners existed. And 
may I say here that our State Department 
of Education is hard at work upon a sur- 
vey of educational needs and facilities in 
Connecticut to bring our whole school 
system into line with the present needs of 
youth, and of business and private indus- 
try? In this respect our education depart- 
ment, under Dr. Grace’s direction, has one 
of the most ambitious and forward-look- 
ing programs anywhere in the country. 


The Response 

There was grave doubt that job-train- 
ing students would be forthcoming. The 
lateness of the hours, the grinding drive 
of the work to be accomplished, the fact 
that no student could be “promised a job,” 
even though the course was successfully 
completed—would Youth, this “Youth of 
Today” that we hear so much about, re- 
spond to this, to say the least, stiff in- 
vitation ? 

Youth would, and did! 

From the very first, there has been a 
waiting list (for the facilities of the job- 
training classes, due to limited funds, are 
all too small), and in every other part of 
Connecticut where similar classes since 
have been set up under auspices of other 
local committees there has been similar 
heart-warming response. The grit and 
determination of our Connecticut youth— 
American youth—as here demonstrated, I 
think, lives up in full to the American 
tradition. 

Despite the fact that the job-training 
classes are unable to promise any student 
a job, even though he successfully com- 
pletes the course, the Hartford classes to 
date have a record of 100 per cent place- 
ments. The effort is being made to keep 
track of the job-training graduates. To 
date, the reports on all of them are: 
“Doing well and making good.” Mean- 
while, other job-training classes, sponsored 
by local business men’s and manufactur- 
ers’ groups, have been launched, or are 
in process of organization, in other parts 
of Connecticut. Let me repeat again, for 
I cannot emphasize the fact too strongly: 
these are not “State projects.” They are 
business’ and private industry’s projects 
—labor’s projects—community projects. 

Indeed, a certain Federal agency, oper- 
ating in Connecticut, came to Mr. Gray 
and offered, Mr. Gray reported to me later, 
to place “any amount” of money at his 
disposal. 

The answer was, “No.” 

The way to recovery is not through the 
amount of money that may be spent, but 
through the character and faith and 
determination of the people. 
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CONNECTICUT’S INDUSTRIAL 
EXECUTIVES 


It is our constant endeavor to aid in the stimulation and vitalization 
of American industrial activities and leadership. 


The Why of Job Evaluation will be sent to those making requests 


R. H. ROSITZKE & ASSOCIATES 
36 West 44th St., New York City 
Management Consultants 
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Looking Forward With 
FAIRFIELD COUNTY 


J ust over the line in Connecticut, within easy 
commuting distance of New York, lies one of 
the fastest growing communities in the United 
States—Fairfield County. 

Key city of this county, where since 1900 pop- 
ulation has more than doubled and per capita 
wealth has more than tripled, is Bridgeport. 

Because it is second only to Boston and Provi- 
dence in all New England in industrial wage earners, 
wages and value of products, Bridgeport is the un- 
disputed “Industrial Capital of Connecticut.” 

Furthermore, among the thirty-three govern- 
ment-designated industrial areas in this country, 
that of southern Connecticut, of which Bridgeport 
is the nucleus, ranks ninth in importance. Trail- 
ing it are such areas as St. Louis, Milwaukee, 


Francisco, Worcester, Akron, Minneapolis, Al- 
bany and Seattle. 
Fairfield County is the first and only planned 


With its great Merritt Parkway, its thousands of 
acres of superb residential countryside, its diver- 
sified, progressive and prosperous industries, its 
New England stability, its favorable tax laws and 
its friendly attitude toward_ business, Fairfield 
County can go in only one direction—/forward! 
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Angeles, Cincinnati, Baltimore, Buffalo, San 


ty in New England—planned by its own 
ents and developed by its own initiative. 
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MAIN OFFICE: BRIDGEPORT, CONN. 


EAST SIDE BRANCH: FAIRFIELD BRANCH: 
East Main and Arctic Sts. Post Road at Fairfield Center 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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Resources more than $30,000,000.00 
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Connecticut Shows Better-Than-Average Gains In Employment, 
Output and Other Indices 


By D. W. ELLSWORTH 


in 1925, J. ‘Russell Smith said: “The 

brass and hardware industries are 

good examples of Yankee skill, and 
like the textiles these industries are con- 
centrated. Connecticut specializes in brass, 
making half the brass goods of the coun- 
try. This is probably due to the peddlers 
of the early days who soon got to carry- 
ing brassware as well as tinware. The 
industry is centered in a string of small 
towns in the Naugatuck Valley, north- 


[: “North America,” a book published 


| west of New Haven. From the brass in- 


dustry developed the cheap clock, for 


, | which Connecticut has long been famous, 


and of which it makes a large proportion 
of the American supply. This State also 
makes three-fourths of the needles, pins, 
hooks and bells.” 


Times have changed. Look for “brass” 
In the Census of Manufactures for 1935 


| and you will look in vain. In the Census 


of Manufactures for 1923 it was “brass, 
bronze and other nonferrous metal alloys.” 
In the Census of Manufactures for 1933 
it was “Nonferrous metal alloys; nonfer- 
Tous metal products, except aluminum, 
not elsewhere classified.” 

But Yankee skill has kept pace with 
improvements in the arts, and in 1937 the 
manufacture of “nonferrous metal alloys, 
nonferrous metal products, except alumi- 
mum, not elsewhere classified,” was the 
leading industry in Connecticut. Connecti- 
cut factories (as measured by the value 
added by manufacture) yielded 24.5 per 
cent of all the nonferrous metal alloys, 
etc., produced in the entire United States. 

Connecticut also produced 52.1 per cent 
of all typewriters and parts, 44.8 per cent 
of all fur-felt hats, 33.7 per cent of all 
silverware and plated ware, 27.5 per cent 
of all cutlery (not including silver and 
plated cutlery) and edge tools, 25.5 per 


gent of all clocks, watches, time-recording 


devices and materials and parts, except 
watch cases; 24.2 per cent of all hardware 
not elsewhere classified. 

Not only has Connecticut proved its 
ability to maintain its position as a man- 
ufacturing State in a period of rapid tech- 
nological change, it has also shown a 
rather remarkable degree of energy and 
ingenuity in recovering from the great 
depression. The State's reputation in this 


respect rests not merely on recent asser- 


tions of its success in attracting indus- 
tries from other States. There is a sound 


‘basis for it in the Census of Manufac- 
“tures, which shows that ever since 1931 


there has been a trend toward a greater 
degree of industrial recovery in Connecti- 
cut than in the entire nation. In 1937, for 
example, Connecticut’s percentage of the 
value added by manufacture was 2.7, as 
compared with 2.4 in 1931 (Table II). This 
increase, moreover, employed the services 
of an increasing percentage of the total 
Wage earners of the country, of which 
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Table I. Connecticut’s Leading Manufacturing Industries, 1937 
Value Per 
Estab- Wage Added by Cent 
ishments. Earners. Manufacture. of U. 8. 
Nonferrous metal alloys; nonferrous metal 

products, except aluminum, not elsewhere 

T+ eS ee 55 22,210 $67,626,746 24.5 
Electrical apparatus, machinery and supplies. 63 16,741 50,672,598 5.2 
Machine-shop products .................+.. 60 12,712 43,322,254 11.1 
Hardware not elsewhere classified........... 44 14,143 31,975,236 24.2 
—— — agree etre eer 24 5,642 21,204,172 11.6 

nting and pu ng, newspaper and peri- 

ee ee SPR «ee * 89 2,599 17,411,477 8 
Typewriters and | EEE PRS SER EOS 3 12,275 16,461,623 52.1 
Clocks, watches, time-recording devices and 

materials and parts, except watch cases.. 10 8,253 15,154,858 25.5 
Rime ce 30 6,936 14,349,311 44.8 
Cutlery (not including silver and plated cut- 

__lery) and edge tools.................0. ~ 4,604 13,622,420 27.5 
Silverware an on i, Oe eee 21 3,669 11,466,925 33.7 
Machinery not elsewhere classified... 2,869 10,623,159 1.8 
Bread and other bakery products.......... 371 3,907 10,114,477 14 
Woolen woven goods, including woven felts.. 30 5,045 9,105,897 7.9 
Heating and cooking apparatus, except elec- 

Pe RE eS 31 2,737 8,792,943 3.4 
Cotton woven goods (over 12 inches in width) 13 6,202 8,413,602 1.9 
Screw-machine products and wood screws.... 31 3,129 7,794,120 13.0 
Corsets and_allied germents Say Deemes 18 2,543 1,774,379 20.3 
Cash registers, adding and calculating ma- 

chines, and other business machines, ex- 

oot EEN | bine mommies biconbe § 4 2,718 7,726,000 6.5 
Machine-tool accessories and machinists’ pre- 

NG PETROS 6 oo. 05.00 00s csnvinstnpee 49 2,238 044,628 6.1 
Printing and publishing, book, music and job 197 2,381 6,721,345 1.3 
Tools, not including edge tools, machine 

eee 24 2,379 6,473,057 13.2 

=a SEED LG Re OE OO ene en Sa 27 1,862 6,357,216 1.6 
Rubber goods other than tires, inner tubes : 

RE WOUER GRE BOGB. goo 5 ois c.056 secceesesone 18 2,534 6,188,011 5.2 














Connecticut’s share in 1937 was 3.1 per 
cent, as compared with 3.0 per cent in 
1931 (Table II). 

One would expect that such a satisfac- 
tory performance in industrial activity 
would contribute materially to the well- 
being of the inhabitants. One way to 
measure material well-being in the mod- 
ern age is by means of the total number 
of passenger automobiles in use. At the 
end of 1938, as shown by Table IV, Con- 
necticut’s percentage of the total number 
of passenger cars registered in the United 





States was 1.5, as compared with 1.4 in 
1931 and 1.2 in 1930. In the same period, 
Connecticut’s percentage of motor truck 
registrations increased from 1.5 to 1.7 
(Table V). Note that in 1938, when the 
number of passenger cars and motor 
trucks registered in the entire United 
States declined, the number registered in 
Connecticut increased. This would suggest 
that, beyond the period through 1937 cov- 
ered by the Census of Manufactures, there 
is a substantial statistical basis for recent 
reports of Connecticut’s continued indus- 
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Connecticut Securities 


(Prices Are as of April 13) 
MANUFACTURING STOCKS 






Bid. Ask 
I UND so ccnnccbeuanecskesee as oe 21 
Hardware Corp.......... 23 
= & Hegeman Elec....... 39 
_ errr 46 
es. 79 
PE A ey 8 
9 
18 
2a 
<a 
o-_ 





RoRVVSEE: Ih: obgeSSkyeUrseeenn | 


sere trneenesen es <ite 
Fdry. & Mach.... 24 







PUBLIC UTILITY STOCKS 


Bridgeport Gas Light Co............ 
Bridgeport Hydraulic ........ ell 

onn. Gas & Coke Sec’s pf.... 
Conn. Gas & Coke Sec’s com.. e 
Conn. Light & Power Co........ -. & 
Conn. Light & Power Co. pf........ 115 


Bee 
Q see 







PUBLIC UTILITY STOCKS (Continued) 





Bid. Ask. 
SO REEDS 68, 5 oc5siccsbe-cnee occ 56 
Greenwich Water & Gas pf 87 
IN So ines cecied i actecees 38 
Hartford Gas pf........ on 


f 
Hartford Elec Light Co 





7 
Illuminating Shares ua” 
New Britain Gas Co 25 
New Haven Water Co 7 80 
Southern New amaiend Telephone. .169 17 
ght Co 72 


Torrington Elec. 


CONNECTICUT BONDS 
(Legal for Savings Banks in Conn.) 








Bridgeport Gas Lt. ist 4s 1952...... 119 121 
Conn. Lt. & Pr. ist & ref. 7s, 1951...134 136 
Conn. L. & P. ist ref. ‘ *66..110% 112% 
Conn. L. & P. ist ref. “G’’ 34s, '66..108 110 
Conn. Power Co. ist 5s, 1956........ 130 132 
Danbury & Bethel G. & E. 6s, 1948..1044% .. 
Re Water det el eh ts Nottie ti 
. H,. Water ist ref. ‘‘B”’ Y 
N. H. Water Co. Ist ref.‘‘D* 4148'83.114 117 
N. Conn. Lt. & P. 1s > ee 1 120 
So. N. E. Tele. Co. ist 5s, 1948....... 126 128 
Stamford Water ist 5s, 1952......... 129 131 


Conn. Lt. & P. deb. 3%s, 1956 
Ct. Ry. & L. ist stpd. . 1951 109 
Ct. Ry. & L. ist unstpd. , 1951...118 120 
Scovill Mfg. Co. con. deb. , 1945.106% 109% 
WATERBURY BANK STOCKS 
Citizens & Manufacturers National .155 
a ee ape 85 
Waterbury National Bank.......... 25 
Waterbury Trust Co 


trial progress, which may indeed have 
continued at an even more satisfactory 
rate because of the efforts of State and 
other officials to encourage the develop- 
ment of industrial enterprise in Connecti- 
cut.1 

TABLE II. VALUE ADDED BY MANU- 


FACTURE 
(Millions of dollars) 


Con- 
Entire necticut’s 
Connecticut. U. 8. Percentage. 

RS on aka bate 428 18,327 2.3 
RE Wise eines 675 25,846 2.6 
I crs Selani6 662 26,771 2.5 
aes 689 585 2.5 
Se 31,783 2.5 
Eee 470 19,358 2.4 
Ri <casnaces 357 14,538 2.5 
ER 491 18,553 2.6 
eee 681 25,174 2.7 


Source: Census of Manufacturers. 
TABLE Ill. WAGE EARNERS 


Entire Con- 
United necticut’s 
States. Percentage. 
6,944,315 3. 

8,776,646 3.0 
8,381,511 2.9 
8,349,755 2.9 
cman = 8 
6,055,736 3.0 
7,203,794 3.1 
8,569,231 3.1 





Source: Census of Manufactures. 

Connecticut bankers must have been 
amused by several articles that have been 
published in recent years on the decadence 
of New England. They must have even 
cracked a smile in 1933 when their own 
conservatism (sometimes mistaken for 
“decadence” by loose-thinking writers) 
was so highly regarded by people who had 
money in the bank that of all the money 
on deposit in banks throughout the coun- 
try the percentage on deposit in Connecti- 
cut banks increased from 2.33 in 1930, 
just prior to the nation-wide wave of bank 
failures, to 2.90 in 1933 (Table VI). 

The people’s confidence in Connecticut’s 
“decadence” was hardly misplaced, in evi- 
dence whereof witness Connecticut’s re- 
markable record in the matter of bank 





1In, 1938 the registration fees for automo- 
biles were scaled drastically downward. This 
was undoubtedly an important factor in the 
increase in the total number of motor ve- 
hicles registered. But even though it may de- 
tract slightly from the validity of the con- 
clusion at the increase reflects industrial 
revival, to precisely that extent it proves the 
ogy of the State to encourage enter- 
P se, even if, as in this instance, the effort 
nvolves a drastic reduction in some form of 
taxation. 
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failures. In: nineteen years, from 1921 to 
1939, there were thirty-six bank failures 
in Connecticut as compared with 15,099 
in the entire United States. In these nine- 
teen years, the deposits of the banks that 
failed in Connecticut amounted to $93,- 
573,000, as compared with $8,579,646,000 
in the entire country. In the terrible finan- 
cial year 1933, when 4,000 banks closed 
their doors, there were only five failures 
in Connecticut. The complete record is 
given in Table VI. 


TABLE IV. TOTAL PASSENGER CAR 





REGISTRATIONS 
Entire Con- 
United necticut’s 
Dec. 31 Connecticut. States. Percentage. 
Deaeettens 123 8,225,859 1.2 
ME kaee nck 110,029 9,346, 1.2 
c eae 127,055 10,862,650 1.2 
c: 152,608 13,479,608 11 
/ eee 183,451 15,460,649 1.2 
BN vA-c eeknda 213,486 17,496,470 1.2 
SS 222,283 19,237,171 1.2 
| 238,509 20,219,224 1.2 
SR e 261,091 21,379,125 1.2 
/ ee 278,057 23,121,589 12 
Bc 40 haenes 279,830 23,059,262 1.2 
: Seer 302,504 22,366,313 1.4 
. err 270,192 20,885,814 1.3 
20,643,564 14 
21,532,408 14 
22,562,847 14 
24,178,211 1.4 
25,449,924 1.4 
25,261,649 1.5 





Source: Bureau of Public Records. 


TABLE V. TOTAL MOTOR TRUCK 
REGISTRATIONS 


Entire Con- 
United necticut’s 
States. — 


Dhoom 








Pf tt tp pt tt tt BD 





Source: Bureau of Public Roads. 
As might be expected from an examina- 











THE YALE FARMS 


Owned by Yale University 
“The Best in Country Living 


A 1400-acre tract in Greenwich and 
North Castle; sites of 5 or more acres, 
$700 to $1,250 per acre. Crisp, dry air; 
elevations of 400’ to 600’. Private bridle 
paths. Within the hour from home to 
Grand Central Station; 20 minutes from 
Greenwich and White Plains. 


Descriptive Folder on Request 
Property Office Open Sundays 


THE YALE FARMS OFFICES 
55 WALL STREET JOHN STREET 
NEW YORK GREENWICH, CONN. 
Tel.: BOwling Green 9-8500 Tel.: Greenwich 4360 








INDUSTRIAL 
SPACE 
NEW HAVEN 


We can meet every require- 
ment in our 700,000 sq. ft. 
of factory space. 

100 Satisfied Tenants 


ASSOCIATED REALTY CORPORATION 
79 Willow St. @ New Haven, Conn. 











Che Stratfield Hotel 
Bridgeport, Conn. 
Rates from $3.00 

E. G. Eisenman, Manager 
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tion of the above data, Connecticut has had 
a good record in the matter of unemploy- 
ment and relief. The Biggers unemploy- 
ment census, taken in November, 1937, 
showed that the percentage of unem- 
ployed in Connecticut, including emer- 
gency workers, was the smallest of the 
ten leading industrial States (Table VIII). 

Of these leading industrial States, Con- 
necticut has laid the lighest burden on the 
Federal Treasury. When Governor Bald- 
win was inaugurated, he said: 

We need jobs for the unemployed. The 
citizens of the country must be encour- 
aged to furnish those jobs. They will be en- 
couraged when the government pursues a 
program of adherence to constitutional 
principles of economy, of friendly coopera- 
tion, and thus demonstrates beyond doubt 
that there will continue to be, in Connecti- 
cut and in America, freedom of opportu- 
nity to increase and expand production 
without competition from government and 
the imposition of ever-increasing taxes 
and unreasonable regulations. 


TABLE VI. TOTAL DEPOSITS OF ALL 
BANKS 


(Millions of dollars; exclusive of U. S. and interbank 


deposits; as of June 30) 

Entire Con- 

United necticut’s 

Connecticut. States. Percentage 
1923 807 39,984 2.02 
42,904 2.06 
46,715 2.04 
48,827 2.10 
51,062 2.15 
53,245 2.22 
53,005 2.28 
53,244 2.33 
50,326 2.47 
41,127 2.63 
36,602 2.90 
39,960 2.69 
44,685 2.48 
49,450 2.37 
985 2.38 
51,218 2.39 
,693 2.31 





Source: Comptroller of the Currency. 











TABLE VII. BANK SUSPENSIONS 
(Deposits in th ds) 
-No. of Banks._. -—— Deposits. ——, 
Entire Entire 

305 $2.64 $172,188 

366 ease 91,182 

646 enae 149,601 

TI 1,684 210,151 

925 618 ease 167,555 

976 ace 260,378 

927 669 sone 199,329 

498 240 142,386 

Ss cvceos 659 nia 230,643 

BE ccewece 1,350 17,590 837,096 

Psccicces 10 2,293 18,374 1,690,232 

. a 1,453 42,885 706,188 

» ae 5 4,000 9,122 3,596,698 

. re 57 eees 36,937 

Pic ctevs 34 or 10,015 

C_ ae 1 44 1,050 11,306 

> as 59 ones 19,723 

; See os 55 «ane 13,012 

BRED ccs: 1 42 464 35,026 

Total..... 36 15,099 93,573 8,579,646 
Source: Federal Reserve Bulletin. 


Whether or not the methods selected to 
bring about increased employment were 
responsible, the factory-employment rec- 
ord of Connecticut has been consistently 
more satisfactory than that of the coun- 
try as a whole, as shown by the chart at 
the beginning of this column. It has been 
particularly satisfactory, as the chart 
shows, since the early part of 1939. It 
may be still more satisfactory in the fu- 
ture, because recent efforts to put the em- 
phasis on jobs instead of relief are to be 
continued. The General Assembly on 
March 30, 1939, authorized Governor 
Baldwin to appoint a commission to study 
the employment problem. The commis- 
sion was directed to report the results of 
its investigations, with suggestions and 
plans, on or before May 15, 1939. It was 
seen, however, that that was too short a 


time, so the life of the commission was 
extended for two years. It is now en- 
gaged in one of the most comprehensive 
studies of the employment problem ever 
made in any State. 


TABLE VIII. PERCENTAGE OF THE 
ESTIMATED 1937 POPULATION WHO 
REGISTERED IN THE BIGGERS 
CENSUS 

Unemployed, 
Including 
Emergency Totally Emergency 
Workers. Unemployed, Workers. 





Connecticut ...... 5.1 4.0 11 
Michigan ........ 2 4.0 1.1 

DED 2aceonse 5.7 4.2 1.5 
SEE Was caséasss 5.9 4.3 1.6 

Sree 6.1 4.5 1.6 
New Jersey....... 6.6 5.0 1.6 
Massachusetts ... 7.4 5.6 1.8 
Pennsylvania .... 7.4 5.6 1.8 
New York......... 7.5 5.9 1.6 
Rhode Island..... 8.6 6.4 2.2 
United States..... 6.1 4.5 1.6 


One by-product of this study, and one 
which should be an example for other 
States, has been a tabulation showing the 
extent to which Connecticut’s efforts to 
help herself have reduced her dependence 
on Federal expenditures. We have car- 
ried these computations further in order 
to reduce the statistics to some summary 
measure of results, and it appears that in 
the first eleven months of 1939: (1) the 
number of cases receiving general relief 
in Connecticut tended to decline 2.6 per 
cent per month as compared with 1.5 per 
cent in the entire country; (2) the num- 
ber of persons employed on the WPA in 
Connecticut tended to decline 5.2 per cent 
per month as compared with 6.2 per cent 
in the entire country. 

From figures recently compiled by the 
Treasury at Washington we have calcu- 
lated Table IX, showing, in summary form 
the way in which per capita Federal re- 
lief expenditures in Connecticut have run 
consistently lower than in nine other lead- 
ing industrial States. 


TABLE IX. FEDERAL EXPENDITURES 
* PER CAPITA* UNDER ALL EMER- 
GENCY RELIEF ACTS 


Fiscal 
Year 
1940 to ——Fiscal Year——, 
Jan. 31. 1939. 1938. 1937, 
Connecticut ...... $6.2 $16.6 $12.7 #159 
Wee Woem......... te 20.4 19.9 30. 
Pennsylvania .... 7.5 22.9 19.1 25.7 
Rhode Island...... 8.3 22.2 16.0 18.8 
California ........ 8.6 20.2 17.8 27.4 
New Jersey....... 8.7 22.0 18.3 23.5 
BNNs ov tccccaec 9.6 25.0 16.6 22.2 
Michigan ......... 9.7 27.0 15.4 3 
Massachusetts ... 10.0 25.6 19.9 27 
SN ca wennesdchads 10.0 32.2 19.8 23.3 


Source: U. 8S. Treasury. *%1930 census. 


National Government: New Deal Seeks to 
Regain Political Control of Aviation 


By KENDALL K. HOYT 
Wasmund. 

16) reorganization or- 
ders No. 3 and 4 have plunged the 
Administration into new contro- 
versies. Transfer from the Depart- 

ment of Agriculture of the Food and 
Drug Administration to the Federal Se- 
curity Administration and the Weather 
Bureau to the Department of Commerce 
will meet with resistance. The President 
did not take the further step of shifting 
the Forest Service to the Department of 
Interior and thus avoided one point of 
Congressional attack. But the change in 
status of the Civil Aeronautics Authority 
from an independent agency to a subsidi- 
ary of the Department of Commerce has 
outraged members of Congress interested 
in aviation. 

This is important because it is a blow 
to the progress of one of our few expand- 
ing industries which has given great 
promise of contributing substantially to 
economic recovery. It is important also 
because the CAA was intended as a pat- 
tern for the so-called government reor- 
ganization plan of administrative control 
over all quasi-judicial agencies. The Re- 
organization Act specifically exempted 
such regulatory and control agencies as 
ICC, the Civil Service Commission and 
the General Accounting office which are 
not wholly under the thumb of the White 
House and were aimed at in the original 





Reorganization Bill which failed to pass. 
But the proposed exemption of CAA lost 
out last year by a close vote. In last 
week’s message the President favored re- 
enactment of the present law, expiring. 
Jan. 20, 1941, with no agencies exempted 
from the President’s power to reorganize. 
Meanwhile, here is what happened to 
CAA: 

Order No. 3 made internal shifts to 
strip the five-man board of CAA of al- 
most all powers except rate-making and 
rule-making in the air transport field. It 
concentrated the powers in the hands of 
the administrator whom the President can 
remove and therefore can control. This 
idea of all-powerful administrators, sub- 


. servient to the White House, rather than 


the old plan of bi-partisan boards with 
some degree of independence to perform 
their judicial functions, is the primary 
aim of reorganization rather than in- 
creased efficiency which the New Deal 
claims and economy which the New Deal 
admits is slight under its merger plans. 

Order No. 4 shifted the whole CAA set- 
up under the moth-eaten wing of the 
Commerce Department, hungry for the 
restoration of functions which it had lost 
through the grossest maladministration. 
Further, the order destroyed the inde- 
pendent three-man Air Safety Board of 
CAA and put a single administrator in 
its place. 

Senator Pat McCarran of Nevada, fa- 
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ther of the Civil Aeronautics Act of 1938, were on the verge of bankruptcy by 1938, 
has filed resolutions whereby Congress when the CAA took over. 
can disapprove the two orders by a ma- Two years have brought great changes. COMMODITY FUTURES PRICES 
jority vote of both Houses within sixty New routes have been opened. Passenger (Grains at Chicago: others at New York) 
days. There is a good chance that the and express service has increased by leaps Daily Range 
Senate will pass the McCarran resolu- and bounds. For more than twelve months Ma Jul October. December. Jan March 
s ‘ ‘ : ° ° . ry. » 
tions. Considerable support is developing there has not been one fatality in the Cotten—New High. ioe. High. Low. High. Low. High. Low. High. Low. High. Low. 
in the House. But the lack of a majority scheduled services of the air lines. aoe : = gd ee 1. by — He | Hy .° by 4 Me * 9.56 
in either chamber will allow the orders The credit should go to Senator McCar- Aas 10 10.89 10.86 10.64 10.61 9.96 9.94 9.84 9.81 9.81 9.79 4 9.69 
to take effect within sixty days unless ren, who was a member of the Senate in- —_ rT == 6 1a So oer eo be} by 9.90 9.79 He on 
Congress adjourns meanwhile. vestigating committee in 1933, saw the in- Apr. 13 10.87 10.87 10.59 10.57 10.04 9.99 9.92 987 987 987 9.77 9.74 
—s Apr. 13 close 10.87 t 0.59 10 9.91 
an ad sililiec ile A sais dines iki a clos , 10-87 59 t .04 t 91 n 9.87 n 9.77 t 
justic as ing dome, and fought eek’s range...10.90 10.79 10.65 10. 10.07 9.84 9.94 969 9.90 9.69 9.80 9.56 
THE AIR TRANSPORT INDUSTRY for years to place aviation under fair Previous week 10.88 10.62 10.58 10.43 9.92 9.72 9.76 9.57 9.69 9.54 9.62 9.45 
, : ; : be - Contract { 11.07 7.87 10.82 7.90 10.14 8.25 10.07 9.28 9.90 9.07 9.80 9.33 
would be forced back into the dark period public regulation so that it could expand range _ Ja3 Se2 Ja.3 Sel Ja.3 No.l Ja.3 Ja.29 Ap.12 Ja.23 Ap.12 Mr.18 
of political control from which it has but and become a great industry. McCarren as bane yg Ry yl Coe: week ended Friday, Apr. 12, 476,000 bales; previ- 
recently emerged. The story of the politi- proved himself a statesman by refusing Ear een —qzLotton—o1a- 
cal cancellation of the air-mail contracts, to compromise with principle. His present wheat: - *y; ow. Hick ~~... B Sept. ~~. ~_ A 
after a smearing investigation by a com- fight to prevent the destruction of his Apr i § ca 1.03: 03% 105% 1.025 bp rae High poe High. aan 
mittee headed by Senator Black; the ban- work is among the most important issues a 2 = Los 10cm 1A ie ite ini 10.67 10.53 10.45 
ishment from the industry of the execu- of the session both in its effect om a grow- Apr ul Lore 1. 1 Or ioe Lor Lose 10:73 10.69 10.47 10.42 
A raat ' ao ae prep caer ear e:0a Apr et 1.074 1. 1.074% 1) 10.74 10.70 10.48 10.43 
tives who had pioneered aviation; the ing ey one ee Se ee implica Apr 13 REIT 1.08 1.07 1.07 Lost 1.06% 1.05% 10.70 10.65 10.44 10.40 
flying of the mail by the Army Air Corps tions as to New Des! control of the Fed- aig close. ......-.. cen Rie see ties 10 Le Oe : 
: oar . =o ae c 035 02% 10.75 10.61 10. i , 
with the consequent death of thirteen pi- eral agencies which regulate American Previous wok eee ae = e 1. ig 109 1.02% 10.69 10.45 10:46 10.3 
TIES the return of the alr mail to the enterprise Week Apr. fon nee. :..:. 693 ea 67 = 8.00 7.90 7.80 7.65 
3 apni e Te ‘ontract - 10.95 
reorganized airlines is well enough known. The CAA, as now constituted, is not per- range t De.1 je 8 oe. Oc. 3 sk Fer. 5 Fe.26 My, 17 a3 get 
But the public is little aware of what ha fect. But it has done its jo Traded week ended Friday, a r. 12, 181,091,000 bushels; previous week, 127,025,000; 
Pp ne its job and can ear ago, 66,200,000 sie , si 
pened in the next four years. stand on its record, as few Federal agen- “ niteeiia 
Under the Air Mail Act of 1934, the cies can. The unexpected onder to break Weekly Range 
air lines were placed under the divided its independence and place it under the Week Ended Ww. i dea . 
. . . . ~ in e 
jurisdiction of three Federal agencies. The Hopkins regime in the Commerce Depart- ——Apr. 13, 1 Apr. 6, 1940. ——Contract Range——. Week ends. 
Post Office handled the air mail and thus ment would inaugurate another period of = ey ger ag Eien. Low. High. neg —" Date. High. Low. 
wielded despotic control. The develop- strangulation of the air transport indus- d % 33" i t ae i ‘erg Dee 18 rad 33 50” ‘5 
ment of new air routes and additional try. This whole intolerable story makes ahumene Par be as ‘50% 58% 624 Apr. 45S. 3 1 31 50% 
trips on existing routes was frozen within it hard to believe that the New Deal is not seagate eigenen msec — 
a limited mileage of mail flights. The trying deliberately to wreck the private 2 41% t 41%. 2 Mar. 11 .27% July 24 .29% .29% 
Postoffice had a way of making the air enterprise system. 3a 3: t 3 "32 3 Pep, 8 "31 Pb. : or pth 
lines carry a large part of the mail almost N . as Susie 3 4,810,000 4,688 ,000 , 2,549,000 
free. So the domestic air-mail “subsidy” ation 
fly toxmne ve ateity atallane te ational Legislation ae a oe ee aa ae 
government was. breaking even on the Week Ended April 13 GT -104t 68% 66% .75% Dec. 26 64% Feb. 2 45% 43 
service. The Interstate Commerce Com- a— WEEK the Senate and House met 5,511,000 3,739 ,000 1,581,000 
onday through Friday, April 8-12. The 
mission was empowered to adjust rates, Senate recessed and the House adjourned to 5.47. 5.64t 5.50 5.32 6.90 Sept. 6 4.29 Aug. 14 4.42 4.24 
but the Postoffice, holding kangaroo court, Monday, April 15. 5.54 5.70n 5.58 5.40 6.95 Sept. 6 4.38 Aug. 14 4.51 4.32 
Tienered its findings ~ nf §.62 5.75 n 5.65 5.48 6.55 Sept.12 492 Nov. 9 4.60 4.42 
ofte gs. SENATE CONFIRM cd 5.74 5.84n 5.75 5.60 6.12 Dec. 29 5.50 Feb. 23 4.75 4.58 
RMATIONS — Adrian J. 5.92 5.88 p 
Air safety was under the old Bureau Caillouet, U. S. district judge, Eastern Dis- y 5.87 5.96n 5.73 5.73 3:03 abr i 368 Mar 7% t$0 <6 
of Air Commerce of the thoroughly politi- trict, La.; Marvin Jones, Tex., judge of the Contracts traded 1,710 1,277 "4,299 
- cal Commerce Department, under the be- ees --—. ° Coffee—A (No. 7): 
a ite of Uncle Dan i NOMINATION—Jam PL ; | —— eee 412n 4.25 4.25 4.75 Sept.12 4.08 Mar. 14 cae its 
= “ ” oe ee eee S. district judge district of “ cians July ....... 4.lin Bine -.- 485 Sept.12 4.20 Aug. 30... tee “ 
tary, and “Rowboat” Johnson as Assist- Rea he ideas rye 4.32 Feb. 1 4.28 Dec. 21 . 
ant Secretary. The department was in EXECUTIVE COMMUNICATION—H. Doc. Contracts traded inp : 11 ie anit alli r 
charge also of maritime safety. One re- 692 Apr 1l—Govt Reorganizatn Plan IV. Coffee—D (Santos No. 4): 
members the series of terrible ship fires, _ LAWS—S1955 Approved Apr 4—Auth Sec Epa se Sf San Mo a Co ee 
; : y cP eee 5.95 5.81 5.8ln 20 5.96 6.85 Sept.14 5.81 Apr. 13 5.98 5.81 
among the most disastrous in history. a gee - an ati seed titi Sept ERE: 6.03 5.93 5.90 n 06 6.05 6.54 Nov 8 593 Apr. 10 601 5.85 
There were frequent air crashes too. The HR8641 Apr 6—Ist Deficiency approp. Mar. ....... 6.24 610 6.10t 30 625 6.34 Mar % S10 Apr. 10 6.01 5.95 
bureau was never responsible. It investi- Si ane ~ ond “en . Contracts traded 167 52 248 
gated the accidents and laid the blame on Census Law to change date of Soom —" 
weather conditions or on the dead pilot. apportionment. S agreed H amendments way ee inie 10.20@10.21 1948 Ht iso sept g He a # Hed oa 
Safety is of vital importance to the air “Hipsso0—Amend Sec Se Soil Conservatn & _— 10:38 10.24 10:24@10.25 10:14 = us Feb. 21 gr Feb. § 8.20 S49 
lines. After every accident, there was a — Allotment Act. Passed S amended Mar. .......10.37 10.23 10. 3110.23 10.12 9.85 10.37 Apr. it HY aoe. 3 3:30 530 
‘ pr 10. Contracts traded 275 
See orop in passenger traffic. HR7737—Add Sec 266a Judicl Code for Stts Cottonseed Oil: me 45 
d Yet the industry was afraid to fight. to intervene in cases involving constitution- | ore 6. 6 6.83 t 6.68 6.44 7.94 Sept. 23 
Sander the thumbs of two political depart- ality of a of Fed pwrs. Passed S July ...-... 7.06 6.74 8910692 611 645 105 Dee 18 645 po ‘= 22 oe 
Meee et ae MRS Pe Actes z 75 6.96 6.76 6.46 7.37 Feb. : : y ; 
ments, any line that dared criticize New HR7922—Independent Offices approp. H ap- Oct. ....... 7.09 6.70 6.96t 6.74 6.46 7.35 Feb. "7 6.46 Abr. 1 Toe 678 
Deal policies could easily be squeezed into — wr rpt Apr 12. Contracts traded 674 724 661 
silence. Bound against expansion, the air gs amended —s ee a ee pare 4. - 13.81 14. 14.1 
i 13. 3. 
_ pang at heavy losses. Investors HR8913—Legislative approp. Passed S Apr 8. Fort 14.61 re 135t . 1210 13:38 16.19 Jane 73 013.38 Sar * 10.65 973 
- j ——— : 14. : i : 
unned the industry. Some of the lines Continued on Page 581 Mar. .......15.02 14.65 14.83 b into 13:90 ist Mar. 7 13:90 Abr. i 11:20 10 56 
Contracts traded 1,05 960 1 64 
The Week in C diti Me Re Bg Be 
exeas F .65 b 18.47 18.14 21.85 Fr . 
1 ommoadities July ses 18-48 17.82 18.07 b 18.02 11.67 21:85 Sept. 6 16.27 Aus, 31 1610 1508 
Continued from Page 555 by waiting. According to reports, there Jan. +++ +++ 18.00 17.52 Tee 17.69 17.32 18.45 Jan 3 ir Apr. ° 16.06 18.58 
ets, Chere | Jan. ....... i , eee oe ee ar. 12 17.52 Mar. 29 16.10 15.64 
Ei ef much setae Geman! domestic consumption are several Plans under discussion which poe ae oa 17.75 17.54n 17.40 17.40 17.75 Apr. 1117.40 Apr. 4. ie 
| and a larger crop of cocoons in Japan. pee ee a ere saeectitiaies Sik—No.1: us = at 
an is problematical. 4 
_ During recent months domestic consump- P P — May ....... 2.65% 249 2.58@2.50% 272 2.39% 4.35% Dec. 26 2.39% Apr. 52.35 2.20 
tion of silk has been scraping the twen- SUGAR Sept. saahewr 380 2:33 oa4t 350” 334% 309 Feb 1 3 3ay, A r 5 2.08 io? 
ty-year lows. Because of the inroads of Prices enjoyed a spirited rally last manera ge aa 938 : "742 
rayon and nylon, the prospects ane not week, although the market did not de- Sugar—No. 8 (“U. 8."): 
very bright. Some textile observers have velop into a skyrocketing affair. Natural- tee 189 304 Sept. & 175 Oct. 31 2ot 199 
asserted that nylon will not prove as great ly, trading was dominated by the turn of im is pia inet 4 te 
a competitor of silk as is now expected. events in Europe, but it was quite obvious 2.05 201 211 Apr. 12 2.01 Mar. 16 202 2/00 
According to reports, nylon lacks the that most traders learned a bitter lesson _— 1,551 
Warmth and elasticity of silk. Both are in September, when sugar futures soared 
Ww 1.48 1.42 2.55% Sept. c 
Ep very important in hose. more than 100 points within a week and 1.47% 1.42 256” Sept. 3 itr" Aug. is 1.25% 1238 
A portion of the latest weakness in silk promptly lost more than 75 per cent of 145 140 Lee Feov ot 140” Spr. °3 1:20 ring 
: pric’s is explained by the sharp drop all gains. ole. 158% Apr. 13 148% Abr. 111.22 119g 
/7— ‘im Japanese quotations. In Tokyo there It is noteworthy that refined prices de- 1,047 837 
| is much uneasiness over this country’s at- clined last week despite the tone of Euro- 96.0 93.8 119.4 Sept. 25 78.0 Aug. 25 79.5 78.0 
: titude toward the puppet government set pean cables. Several Western refiners cut 2 92.1 100 De” » ore Mar. 27 788 77-2 
: . °. J ec. . 
Pd up in Japanese-dominated China by the prices. Those in the New York area were 93.8 92.0 99.5 Mar. 2 91:3 Mar. > 7o.1 He 
| Land of the Rising Sun. Another factor reported as holding fast, although how iiiaeaian adie 93.8 91.8 95.5 Apr. 11 91.8 Apr. 3 79.2 78.0 
may is the rapid price swings of silk, which long they could do so in the face of cuts tite. meetin pws A ict wns xe : 
i a are serving to reduce export trade, since elsewhere was unknown. sien med ea ee Sn Ae 
: i buyers always feel they can get it cheaper LA RUE APPLEGATE. 
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HE first quarter of 1940 saw Cana- 
| dian industrial activity progressing 
satisfactorily, with the change to 
wartime conditions having been. 
made with a minimum of disturbance. In- 
dustrial production during the first three 
months of the year approximated the 
level of the last quarter of 1939. Business 
activity reached its peak (of 145.2) in 
January, whence there occurred a fairly 
marked recession in February to 136.2, 
and then a modest recovery to an esti- 
mated 140.0 in March. 


RECENT ECONOMIC CHANGES IN 


CANADA 

(1926—100) 
= Feb., Jan., Mar., 
1940. . 1939 
Industrial production. 140.0 136.2 145.2 115.2 
Retail trade ........... ° 84. 86.2 §75.5 
Employmentt ......... 18.2 118.8 120.7 110.9 

——— commodit 

RR ee 2 82.8 82.6 73.2 
Cost of rr *85.4 85.2 85.1 83.1 
Govt.-bond yields...... 734 734 T44 66.3 
Comstruction ........0s 5 62.6 53.1 45.1 
eae 82.6 86.3 104.1 70.1 
ee re 98.6 101.9 §58.1 


iFirst of month. $February. ‘Estimated. 

The failure of business activity to go 
forward at a more rapid pace has been 
attributed in large measure to the decline 
in American demand for Canadian com- 
modities, which has been a concommitant 
of the industrial recession in the States. 
There has also been some diminution of 
the stimulus to business activity from the 
agricultural areas, what with the market- 
ing of most of the wheat crop. And, too, 
there has been some lag in the demand 
for Canadian products by the British. 

One final restraint on business activity 
has been the adoption of a more rational 


LA | 


inventory policy by Canadian purchasing 
agents. Undoubtedly there must have 
been some speculative buying of raw ma- 
terials when the war first started. But 
now a recent survey undertaken by the 
Council of the Canadian Purchasing 
Agents Associations indicates that indus- 
trial concerns are making safe coverage 
of early requirements and are stocking up 
only those commodities that must come 
from abroad. Evidently this decline in 
forward buying must have had some ten- 
dency to restrict industrial activity in the 
last two months. 


The expansion of industrial production 
was naturally followed by a marked gain 
in employment in industry which, in turn, 
provided the increase in purchasing power 
necessary to bring on more active retail 
trade. Although the March returns for 
retail sales have not become available 
there is reason to believe that sales have 
been well maintained. One should not 
forget the important part played by the 
agricultural areas in the spurt in store 
sales. 

The outlook for retail trade, however, 
is not all roses. At least, the official at- 
titude of the monetary authorities, and 
presumably the Ottawa Government, is 
not favorable to an expansion of retail 
sales. Donald Gordon, Deputy Governor 
of the Bank of Canada, neatly expressed 
this view last week in a speech before the 
Toronto Bankers Educational Association: 

In the nature of things, a war effort 


drives the economic machine steadily 
along the path of full production. Hand 


Canadian Industry Makes Moderate Progress in First 
Quarter; Outlook Bright_ 


CANADIAN STOCK MARKET AVERAGES 


DAILY CLOSING PRICES 


in hand with the drive for production must 
go the drive for a reduction in private con- 
sumption, since the difference between 
our production total and our consumption 
total represents that portion of our human 
effort which can be diverted to war. To 
put it another way, it is a fact that in 
one form or another the State is going to 
take for war purposes a certain percent- 
age of the annual production of the Cana- 
dian people. This percentage can be taken 
by taxation, borrowing the real savings of 
the people or by a process of inflation— 
all three of which, you will observe, would 
have the effect of reducing private con- 
sumption. 


Commodity prices have remained com- 
paratively stable. In view of the level of 
industrial production, the action of com- 
modity prices indicates that the govern- 
ment has had some success in avoiding 
inflation. To be sure, there has been some 
rapid increase in commodity prices. Be- 
tween August, 1939, and March, 1940, 
the Dominion Bureau of Statistics’ index 
of wholesale commodity prices has risen 
about 15 per cent, about 8 of which took 
place between August and September, the 
first month of the war. Thereafter the 
rise has been very gradual—7 rer cent in 
six months. Most of the latter gain, 
furthermore, has been restricted to agri- 
cultural commodities. 

The cost of living rose, according to a 
preliminary estimate, to the highest level 
since December, 1931, largely as a result 
of higher clothing and household furnish- 
ings prices. The higher cost of living and 
the decline in the level of employment 
(and presumably payrolls) have brought 
about some small decrease in the real 
wages of labor during the last two 
months; not enough to worry about how- 
ever. 

The important construction industry has 
continued to issue favorable reports. Dur- 








ing the first quarter of 1940 there has 
been a steady upsurge in construction” | 
contracts awarded until the March total — 
(after seasonal adjustment) reached a4 
new high point since June, 1937. Although ~ 
the detailed figures for March have not” 
yet come to this office, it is reasonable to 
suppose that an increase in industrial con- 
struction must have been the chief cause 
of the gain in our index of construction 
to 63.5 per cent of the 1926 average in 
March. The January and February fig- 
ures point to this conclusion. 
WHOLESALE COMMODITY PRICES 


(1926—100.0) 
Apr. 5, Mar. 29, Apr. 7, 
1940. 1940. 1939. 
aul commodities. .......... 83.2 83.2 73.2 
egetable products....... 75.5 75.3 61.3 
ahmal ore 78.9 79.7 72. 
Textile ee, re 83.8 83.4 65. 
Wood and paper.......... 87.1 86.9 76.3 
Iron products Reais satan date 102.5 102.5 97.4 
Nonferrous metals........ 76.2 76.3 70.0 
Nonmetallic minerals..... 87.3 87.2 85.1 
COIN ec nccdsecencads 85.6 87.4 T7.9 
Canadian farm products... 71.5 71.8 65.3 
Industrial materials....... 79.6 79.9 64.1. 
Sensitive commoditiest... 67.7 67.8 51.6 


tWood-Gundy index for\ April 10, 1940; April 3, 
1940, and April 12, 1939. 


It should be remembered in gauging the 
stimulus construction may have upon the 
industrial situation that building is an- 
other one of those non-essential indus- 
tries which suffers during wartime. This 
observation applies with particular force 
to residential and certain kinds of non- 
residential construction and to public — 
works of one sort or another. Most con- 
struction during war periods is limited 
to industrial building and such other build-— 
ings necessary for war purposes, 

Primarily the most important stimulant 
to Canadian business activity during the 
quarter and indeed during the last. six 
months has been the foreign demand for 
Canada’s produce. During January, aver- 
age daily seasonally adjusted exports rose 
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| re the highest level since April, 1929. Our well be an acceleration of war efforts Montreal Stock Exchange Toronto Stock Exchange 








) index on a 1926—100 base rose to 104.1. throughout the empire and of course DAILY CLOSING AVERAGES DAILY CLOSING ——— 
est. 
‘Inasmuch as the commodity price leve! throughout Canada. fie ye a a. AN and Paper. aoe, _— ote 
i mar Se eee 668.7 88.0 136.6 : : 
was only about 83 per cent of the 1926 The invasion of Norway an n Age. .....- 0.7 $8.0 1sa.8 as a 
|) average, the physical volume of exports has added a new factor in that British Apr 6..:::: 6.7 88.5 14-9 89.8 31.9 
| was 26 per cent greater in March than the food supplies from Scandinavia will be cut = y sont ai 148.4 89.3 20:8 
monthly average for 1926. The import off—perhaps only temporarily if the Al- Apr. 10 eae 66.4 81-9 147.8 $3.1 31.0 
2 : : WW. Bb cceee jo . le. . 
_ trade showed a corresponding trend with lies succeed in ousting the Nazis from Apr. 2 eee 86.9 81:3 142-2 86.2 20.6 
|) accompanying advantages to the many Norway. On the other hand, Denmark Pr 15°°"'"" 669 86.6 146.7 86.9 31.0 

| American industries which serve Canada. seems to have been lost for the duration SHARES SOLD SHARES SOLD 
All in all, the first quarter of 1940 has of the war. The occupation of Denmarke Week Ended ‘Week Ended 

' been one of the best for Canadian indus- will result in cutting off one-quarter of Apr. 13, —. ‘3 13, oy 
try in a long time. What of the future? Britain’s imports of butter and 49 per cent Monday ee eee 14.200 Closed Monday Perr vee mao 1,015,000 Closed 

4 ‘ ahaa anit oid Jnetet y é sas ¢ nabedaegean a F 
Tt may be said ore peak 9 rere ne Yeti oy Sree Sane ecm - Wednesday cent eae 88,300 94,000 Wednesday 00000000002.. 710'000 428,000 
) activity has not yet nm reach : p un other foods. Canadian agri ure will F Sy ona Fee aban ssenss:s : Be ee 1, 000 
BH last week the war had been one of at- probably make up a large part of this def- Saturday _12/2222211..1. tooo ef } he sae get tt+ risen ee ss Sees 
|) trition. With its quickening, there may  icit. S. L. MILLER. OE eee 363,700 406,000 40 Total ..............2%.. 3,669,000 2,278,000 








Week Ended Transactions on the Montreal Exchange 



















































































































a STOCK EXCHANGE STOCK EXCHANGE CURB MARKET 
Ee STOCKS STOCKS STOCKS MINING STOCKS 
1? gees. High.Low.Last. | Sales. High. Low. Last. CANADIAN STOCKS Sales. High.Low.Last. | Sales. High. Low. Last. 
£.150 150 150 
k Sagnew 2.22) 12. 2 AP ee 20 Stock orders executed on the Montreal and 305 C PAP T pe 4% 4% 4% | “S000 Amntfield | “13% “1 13 
Bi 128 AF Grail * rE Es ES son aeet, Dawe.. 7 in Toronto Stock Exchanges at regular com- be - vier e B « 4,000 Bidgd Kirk .52  .47 3% 
‘y) (1,147 alg: ... 16% 15% 15% 100 Enam & Ht 5 «6S mission rates, or net New York markets 40Catelli ....17 17 17 “a ng .+ 08% .03% .03 
i id Ansic 2 3 3 ae een’: toe Se quoted upon request. ae? “Se “ = 4,000 Gent Gad. th ot Sa 
f 156 A Brew |. 1 tineau .. 15 14% 15 158 Comi Al pf. t Mng.. .19 .19  .19 
eee ob ued | gga. 11 Dommnon Securrmes Grporation || serie fe iy | ‘eve. aye a 
e - m re... 2% 2% 2% | .§.WDome...... e e é 
1, 300 Bwif 1% 25 Gat 54%%pf.102 102 102 40 EXCH 15 David ..... 16% 16 18 1,500 Duparqg ... .02 .02 .02 
F- 65 Bwif 4 40 1,000G St! War 10% 10 10 CHANGE PLACE, NEW YORK 25 David B.... 2,900 East Ma .. 3.75 3.60 3.70 
f 341 Bell ....... 165 165 4 GstlWar pf 95 95% WHitehall 4-8161 Teletype N Y 1-702 175 Dom W pf. 8 68 800 Eldorado .. .86 .77 .77 
. 391 B C Pow... 2" 135 Gurd ok A. SH 9% | 1145 Fal Nickel. 5.05 4.00 4.20 
Pow B 550Gypeum.... 5 4% 5 : ony coeur... d 53 
aoe © 640 H Bridge... mm ty STOCK EXCHANGE STOCK EXCHANGE 480 Fairenla’. ym 5% 5%.| _ 500 Inspiration. 40 40 40 
380 Bldg Pro 15% 15% 420 Hingr...... 144% 14 14 STOCKS BANK STOCKS 2,735 Fleet Airc.. 9 8 14.457 Jue Cone .. 00% 02% « 
270 Bulolo ... 21. «(21 1,935 How Smth.. 22 22%/| Sales. High. Low. Last. Sales. High. Low. Last. 590 Ford A..... tr 20% 21,800 Joliet Que . 05 . 
a S% ot eae ee ee 100 Ott Elec Ry 11 10% 11 21 Can Nat...163 163 163 64 Fraser... 19% 19% 1 1,000 Krk Gl Rn .05 .05 .05 
on Com pt wa 9 ludByMing 29% 27% 27% 1 Ott w... 15 15 21 Com 17 169 169 6,794 Fraser Vt.. 21 1 Shore.. 25 24 
50 Can Fre 20% 20% 3,516 Imp Oil.... 15 14 14 15 Ott Pow pf.101 101 101 @4 Mtl .......202 201% 201% 600 Hy El Sec.. 2% 1,400 Lebel ..... i at ut 
fill ad 1s 18 M0 im> Top pit Th ne tag | 240 Penmans .. 68 11 Scotia ...1305 302” 302 Gol Paint pt.. 10% a0% Tey, | 12,500 Mal Gi Fid 1.43 1.33 1.38 
is 10 61 145 Royal ..... 183 180 180 é . Y : : 
agoan ssi: it aot wt | ein ae Bm ah | 3300 Bee cas Zetice © < | ae ....15 1s 1s 
SBeSSuih |) SEEN * ie et ‘BS commer | Meese 8 2 | eeian 8 8 8 
* RGAE 1 18 CURB MacKen A 55 .50 .55 200 Pato ...... 35 2.35 2.35 
meee ....... 37 36 973 Int Pete... . 805 MacLaren.. 21% 20% 21 
65 Cel 127 125% ase [aes.... 3 8 -3 5900 at lh rae 7 = — 6 pf 15 = a 110 Massey pf.. ss” Bt” 51 350 Perron” Tao its its 
50 « = 3. 3 114 Int Pw pf.. 88 88 88 6,375 St LC A pf 21 oot ’ 10 McColl pf... 98% 98% 98% 1,150 Pick Cr ... 3.45 3.35 3.35 
1 15 115 115 75 Jam Ps : P ~ ele 7 1.65 "1.65 ponte — 
oan 4 aoe Se... 5 es 34 40 St L Flour. 29 28% 29 405 Aluminium..144 144 144 Sua oe oo 1,000 Red Crest. 05.05 
= 8 take Wie.. 2h ee 10 St L F pf. 120 120° 120 10 Alum C pf.120 120 120 fo Melch pt... 5% 5% 5% | 10,905 Sherrit .... 1.12.99 1.07 
5 pf. . 3a . bl J 
@ Can 1 1 295 Lang... . © | tabi a os a. 2s 45 Moore’ Corp 47 at ay 11,400 Siscoe «1. 90 “e487 
5.558 Cor: ™ 100 L Secord... 1 12% 88 Sherwin... 1st isi 17 Beid 1 97 10 Page Her, 108% 108% 108 3390 Sullivan. “81 (80 “8 
P ne opmeng s” 43 25 Legare pf.. 5 Sherwin pf.120 120 120 5 Bel Cort pf.138 138 138 Steet te i ie "310 Teck H.... 4.00 3:80 3.80 
— peli 7 + éea Mccall... oh 84 84| seated ns wee vet a 703 Ba Oil... 23" 33 P Cor 2 bE 4% 41% 4 500 Towagmac. "26 * "26 
eg pf mn wt 2,376 Mil Pow 36 0% 10 800 U ip. 7 OM % at pape ae mY “33 Rel Gra.... 8 on ox woe = “- “” “2 
. eee in ee) Z eeee * ° ° 
280 Dom Bric.. 38% 36% 37 199 Mt] Tram.. si 51 te 170 Viau ...... 4% 4 rd 405 Can Sug... 34 85 Royalite ... 36 36 100 Wr Harg... 7.35 7.35 7.35 
215 Dom Ci pf. 214, 21° 21% 631 N Brew... 36% 420 Wabasso .. 36 36 «36 10 Can Mait... 39 39° 39 Sea £4 = ot OIL STOCKS 
100 Dom Gis ..124 124 12% 180 N Brew pf. 38 38 38 920 Wilsils Ltd. 22 2 143 C N Pwr pfi08% 107% 1 16S Breer B. ea” 108" 100 
5 DomGis pf.155 155 155 294.N Stl Car.. sh 538 Wpg El A. 1.90 1.90 5 Can W pf..1 1 1 2sc pf.1 1,400 Anglo Can. 1.01 1.00 1.00 
4,550 DomS&C B 15% 14% 14% 145 Nia Wire.. 314 31% 31 81Wpg E1B 2” 2 2 2,500 Cdn Brew.. 1,032 Thrift .... 1.25 1.00 1.25 1,300 Brown... 19% 19% 19% 
 . 120 Dom Store. 4% 4% 4% 1,042 Noranda.... 74 73% 50 Wpe El pf. 12 11 12 405 Cdn Brw pf 3144 30 30 119 Thrift pf.. 12 .11 .12 800 Dal Oil ... 48 . é 
1,585 Dom Tar.. 7% 7 T% 570 Ogilvie .... 32% 31% 32 115Zeller's ...12 12 12 5 Dredge... 25% 25%| 1,330 Walk Brew 1.20 1.10 1.10 4,825 Home ..... 2.84 2.65 2.65 
25 Dom Tar pf 88 87% 88 10 Ogilvie pf..160 160 160 145 Zeller’s pf. 25 24% 25 35 Ind B..225 "204" 224 Walkers .. $24 2h 42 3,000 Homestead. .04% .04% 04% 
385 Dom Tex.. 88% 88 88% 1,310 Ott Car.... 12% 11 11% 170 Pow Notes. 50 rte 497% 300 Cdn Marc..1.35 1.35 1.35 245 Walkers pf 20 500 Okalta .... 1.34 134 134 
° 
Week Ended Transactions on the Toronto Stock Exchange Saturday, April 13 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
Dom Fary.. 26 Hur & Erie. 70 69 70 1,369 Noranda .. 73% 72%, | 90,765 *Steep Rk.299 265 275 
INQUIRIES INVITED Soe Ss SS Timp Bank..215 213 215 | 1,500*Nordonoil 5 4% 5 | 251.250 *Straw Lke 8% 5% 6 
5 DomScot! pf 31 31 31 8,574 Imp Oil.... 15 14 14 8,000 *Norgold .. 6% 5% 5% | 13,100 *SturgeonR 20 16 16 
3,444 Dom 8tl B. 15% 14% 14 796 Imp Tob ord 1 16% 16%); 9,553 *Normetal.. 60 51 54 3,600 *Sud Basin.195 175 185 
A. E. AMES & CO Boon er: she He | eames ok ant sof | “im A ‘zmpre om” a0" aso | fp cayivaniteaf0 0 ot 
500 Dom Tar... mpire. ° ylvanite . 
e ° INCORPORATED Hs 5 Dom Tar pf ait 1,134 Int -. 11 104% 1 160 *Nor. Star..130 105 105 581 Tamblyn ... 114 11% 11% 
150 Dom Wool.. 34% 2% 390 Int Met pf.114 112% 114 100 Nor Star pf 4 4 4 3,442 *Tk-Hghes 395 365 385 
TWO WALL STREET. NEW YORK 325 Dom WI pf. 8% 8 8 435 Int Met A 3,050 *O’Brien ..139 133 135 1,630 *Tex Cdn.. 190 190 
13000 sDorval 8.. 3% i 2.008 tee idaeiek ee a2, 212 5,420 *Okalta Oi.134 118 125 210 TrTailr pf.109 109 109 
. Duquesne.. ’ . Py eee ‘oburn ... 
STOCK EXCHANGE STOCK EXCHANGE 12,500 *E Crest... 6% 6 6% 2,816 Int Pete... Tat 5 Ont Loan .110 110 110 70 Tor Elev... 30 
STOCKS STOC 15,932 °E Malar...380 360 375 SO Int Ut A.. 10% 10% 1 410 Orange Cr. 4% 4% 4 10 Tor El pf.. 49 49- 49 
5 Econ Inv é 28 28 28 200 *Island M..107 107 107 15 Or Cr pf.. Fd at 4,100 *Towagmac 25 22 22 
Sales. High. Low.Last. Sales High. Low. Last 12,290 *Eldorado.. 77 75 75 2,000 *JackWhite 27 27 27 4,200 *Oro Plata. 56 51 51 3,730 *Uchi Gold. 72 68 68 
26,825 “Abitibi ...250 155 200 38 | 14,500 *Exten Oil. 25 24 24% 3,000 *JacolaM.. 4 4 4 275 Ottawa Car 12% 11% 12% 3,100 Uchi Bonds 93 «93 
: ; x ellicoe .. 1,600 *Pacalta O. 6 
Mat fheae‘oks aM hau iy | a0 St PotrsS0 068 AO | Zs cscmbe oto oan, ey | SAB PU By 1, My| MO cman ©. gM ik | LE Union te teh Boy Beh 
Je ° | id " oe n ° 
Seo AF Orein. ‘aq "oy “oy |  sigcensieam sg Mh, | M00 Hea Kirk. tae SU | gg QO Metvinator. 0% 8 8 | 4B) age Hers 108 108, 108 5 % 
| 464 P Gr pf. 33" 31 31 1,666 Can St pf.. 21% 20° 20°, , 800 *Fernland.. SS 2 700 *Kirk Hud. 000 "Pend Cad. 1,008 "Unita Otis 
41,808 *Aldermac. i ish a is Can wire KGS” 65, 6, | 5.500°Firest Pet.. ax Sh O% 14455 *HirkLake 121 120 120 me) Pantepec. + 34 5% 87,494 "Upper ‘Ca 90 ss & 
a ; Can 2% | 1,957 Ford A..... 21% 20 1,043 Lake Shore 25 24 24 , nMa 2,426 *V; : 
ee aes Gold. 2h ih 105 Cdn Bak n.160 150° 150° | 3°10) Sroundbet: 30" io” 10” 365 L Sulphite. 1% 2 | 39,133 *Paymaster 44 37% ee oe oe oe 
600 Tang Can. .101 92 13 80 Cdn Bak n aa «a |—— ae a st 2% aS 6.500 *Perron ...180 1727 175 3,753 <Waite Am.590 565 585 
; S00 tfield . TP RaRRS Y Fran: : Lame 8,445 *Pick Crow355 335 335 - = g 
4 . 241 Gatin Pow.. 14% 14% 1 La ns. 1 15% 16 * 
@ te0o castor Que. 2% | 2% 2 1.687 Can Brew. 2 a 3a oo te. 14% ist 4% | 10.500 “Lane Cad. 16% 715 *Pioneer . 235 230 1,475 Wkrs pf .. 20% 20 
Saass meee nag a 7 7 42 CanBkCom 175 170 173 10 Gatin rts... 4 4% i Lau Sec. 13 3,615 *Powell R.140 130 130 wiseo pe ti nm” 
7s Bank Moni.207 200200" | tap Gan Gana: of att of | oi'000 cGiilies Lk. oh 19 1088 | 196-520 sLehten O° 73h 70 70x | $000 *PratnieRoy 20" Ig io | SOW Can Fi. OM 34 3y 
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per share. 

On Nov. 30 Aviation Corporation also 
owned 135,914 shares of the outstanding 
stock of Pan American Airways and since 
has acquired, by exercise of warrants, 48,- 
283 shares at $12.75 a share. Those same 
equities are now quoted around $24 a share. 

Stinson, plane manufacturer, and Lycom- 
ing, engine maker, are divisions of Aviation 
Corporation. Vultee is a controlled com- 
pany. 

Bethlehem Steel (3-7-40)—E. G. Grace, presi- 
dent, told stockholders at annual meeting 
that although he did not have the full earn- 
ings for the first quarter he knew enough 
about them to state that directors would 
be warranted in authorizing another divi- 
dend payment on the common stock this 
month. In answer to a question, Mr. Grace 
stated that the industry is operating at 
about 61 per cent of capacity and Bethle- 
hem is running above the average. 


Boeing Airplane (1-18-40)—War Department 
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allowances for the probably large trans- 
fers to reserves and heavy depreciation and 
tool amortization charges. Previous high 
mark for first quarter net profit was estab- 
lished in 1939, when $2.67 a share was 
reported. 

Jones & Laughlin Steel (12-28-39)—Company 
has reduced prices of hot and cold rolled 
sheets for second quarter delivery by $4 a 
ton, meeting the cut initiated by Carnegie- 
Illinois Steel Corporation. 


Lockheed (4-11-40)—Wireless from Durbar, 
South Africa, said F. C. Sturrock, Minister 
of Raflways and Airways, had disclosed 
that the Union Government already had or- 
dered 16 Lockheed Lodestars and that that 
order would be supplemented by another 
for 13 more Lodestars with 14 seats each, 
and two 30-seater machines of another 
make. 

Monarch Machine Tool—Unfilled orders as of 
April 10, 1940, were reported somewhat 
higher than on Jan. 1 and of sufficient vol- 


Railroad, involving more than $400,000. 
Production schedule for April, fixed orig- 
inally at 1,500 sets of AB brakes, is expect- 
ed to be revised upward. 

Otis Steel (11-9-38)—Company has reduced 
prices of hot and cold rolled sheets for sec- 
ond quarter delivery by $4 per ton, meet- 
ing similar reduction initiated by Carnegie- 
Illinois Steel Corporation. 

Republic Steel (2-29-40)—T. M. Girdler, chair- 
man, said that 1940 had started out better 
than 1939, although new business had 
dropped toward the end of that year. There 
was a further falling off in incoming or- 
ders this year and currently Republic was 
taking business at the rate of about 50 per 
cent of capacity. 

Texas Corporation (4-19-38)—Company an- 
nounced plans to refund its $60,000,000 of 3% 
per cent debentures, due June 15, 1951, by 
issuance of new $60,000,000 debentures due 
in not less than twenty years. 


United States Steel (3-14-40)—Carnegie-Illi- 


EFLECTING the sharp decline in nois Steel Corporation, principal operating 
steel mill operations which took REPUBLIC STEEL CORPORATION . ™” Price of Hot and cold rolled sheets for set- 
place in the first quarter of this ond-quarter shipment by $4 a ton “to meet 
FON, aE GOED oF the Bagels plied only to peeduete oald in Unies GUM 

P only produ: sold in 
Steel Corporation were $3,112,000 as com- Corporation is considering the filing of a 
pared with $6,773,000 in the last three = new a se eee covering the 
proposed public offering of new obligations, 
months of 1939. Earnings in the fourth a the proceeds of which would be applied to 
quarter of last year, however, were the 3 the refunding of $100,000,000 ten-year 3\% 
largest in the history of the company and ns Bae peed hapa ae 
an Norman Machine 1¢@-37)—Man- 
mirrored the fact that war broke out in ° ee z agement reported that unfilled orders are 
September with the consequent bulge in ~ NET INCOME S slightly in excess of $2,000,000, or a little 
steel orders 2 sane on 2 larger thn at first of the year. 
. = ASONAL Westinghouse Electric (4-4-40)—Booki 
Vv & se ings in 
Although profits of the company in the ; first quarter of 1940 totaled $65,250,000, 
first quarter of this year were below those 1 — $50,121,000 in similar period of 1939, 
w an increase of more than 30 per cent. Net 
of the preceding quarter, they were sharp- 2 earnings for three months ended March 31, 
ly above the $533,000 cleared in the three g 1940, eo sey higher than for Z 
z corresponding period a year ago, according 
months ended March 31, 1939. —~H. to preliminary estimates. 
According to trade observers, there has = |/ w White Motor (7-13-38)—Company has obtained 
been some improvement in sentiment in @ $1,250,000 order from the French -Govern- 
ment for 145 heavy-duty trucks to be de- 
steel circles in recent weeks. A portion livered by June 1, 1940. 
of this betterment can be traced to in- 1929 930 193) 1933. 1934 1935. 1936 1937 1939 1940 Wright Aeronautical (4-11-4¢)—War Depart- 
creased exports. The unexpected dividend ment has awarded a $318,000 contract to 
on the common shares of United States this company for engine perts. 
Steel also helped. A somewhat better do- || ] RAILROADS 
mastic taanley lik pliner ie = K AMERICAN CHAIN & CABLE COMPANY | 2 | New Haven (2-22-40) ICC has iacucd a tn 
ae | T } | an reor; t N 5 
Because of this improvement in sentiment, i per Raven & Bortfor€ Mellees ee 
the $4-a-ton cut in hot and cold rolled A | | | | | total a — reduced to 
15+ } i 130 | $365,000, rom $464,833, at time of 
sheets instituted last Friday hardly caused z ' | an a | | bankruptcy and fixed charges and guaran- 
a ripple in the stock market. + | ae / | tees cut to $6,232,331 from $19,531,323. Equi- 
- | Pre | | ties of holders of both the common and pre- 
In presenting the quarterly report to //3 |, SEASONAL Wamanion tf 1 125 | ferred stocks were found to have no value 
stockholders at their annual meeting, Tom s NX | oF and no provision was made for stockhold- 
M. Girdler, chairman of Republic Steel, [2 | / *| ers in the plan 
announced that the company would pay ||° os} j20 S| UTILITIES 
another common dividend at the April 25 : / Z}\ | \/ a | | 3| a gone Light and Power—H. C. 
r 2 | | Vy 0} reeman, president, informed SEC that this 
meeting of the directors. He also asserted - Lj | | / {vs | company is considering retirement of ap- 
that profits for all of 1940 should exceed = | | i oO proximately $4,200,000 of 5 per cent and 5% 
those of 1939 when $10,671,000: was 8 | | a per cent debentures out of proceeds which 
= ie | | z| it would receive from preferred stock re- 
earned. 5-03 - +— 10 a| financing of its subsidiary, Kansas Power 
Important items from the annual re- ||2 as RANGE | and Light bag or a —_ 
P | ADJUSTED FOR CHANGES | company was not conside us e 
ports of the company since 1929 were given | | NONE | $4,200,000 to pay dividend poser Ans its 
in THE ANNALIST of Aug. 3, 1939. = | Za v 6 per cent preferred stock. 
ee et bot || Philadelphia Electric—Construction expendi- ~ 
| | tures planned by this system for 1940 are 
INDUSTRIALS 1s +o estimated at $15,301,000, compared with $6,- 
Figures in Parentheses Give Date of Last 1928 1929 1930 1931 1932 1933 1934 1935 1936 937 1938 1939 1940 1941 1942 941,000 in 1939. 
Previous Item MISCELLANEOUS 
Alr Reduction (11-2-39)—C. E. Adams, chair- Montgomery Ward (1-25-40)—Directors have 
man, stated at annual meeting of stock- YALE & TOWNE MANUFACTURING COMPANY voted to offer to common stockholders of ” 
holders that sales in first two months of 1s 100 record May 20 rights to subscribe to addi- _ 
current year showed an increase of 30 per ; tional common stock at $40 a share in the 
cent over corresponding period of 1939, and ratio of one new share for each 6% shares 
that earnings showed a gain of over 60 per held. Rights expire July 10. 
cent. This included the results of the The additional stock amounts to approxi- 
recently acquired subsidiary, Ohio Chemi- 21 80 mately the difference between the 6,000,000 
cal Company. < : “ shares authorized and the 5,217,147 shares 
Allegheny Ludlum Steel (1-4-40)—W. F. De- 4 g outstanding. Sale will provide over $30,000,- 
twiler, chairman, said this company’s net 8 QUARTERLY = 000 of additional working capital. 
profit for quarter ended March 31, 1940, NET INCOME | ad Western Air Express (8-24-39)—Revenue pas- 
will be in ‘the neighborhood of $1,000,000, Ss ADJUSTED FOR 60Z senger miles flown by planes of company 
equal to around 75 cents a common share. bd — = in March, 1940, totaled 1,072,271, an increase 
In three months ended Dec. 31, 1939, a net z 2 of 84.11 per cent over the same month of 
profit totaled $1,411,423, equal to $1.08 a e $ 1939. Company announced an expansion 
common share, while in first quarter of = Ln “ program, including purchase of a 21-pas- 
1939 net profit amounted to $206,582, or 12 =o —- 40° senger Douglas DC-3 and a Boeing D-247 
cents a common share. ' a o to augment its fleet of planes, the expendi- 
American Radiator (4-11-40)—H. M. Reed, : = ture of $200,000 for reconditioning, together 
chairman, said that sales and profits of this $ MONTHLY a with additions to flying and maintenance 
company were up sharply in first quarter 7 PRICE RANGE personnel. 
of 1940. Gross sales of all subsidiaries in -* 5 +t ga, 20 
the United States showed an increase of 9.7 Hy 
per cent for the first quarter of — = z a a CORPORATE NET 
pared with a year ago. Profits for first 
two months of 1940 from domestic opera- E ARNINGS 
tions were $245,000, compared with a loss of 1.0 Luuuii ¢ 
$335,000 in like months of 1939. Sales in 1929 1930 193! 1932 1933 1934 1935 1936 1937 i938 i939 1940 INDUSTRIALS 
March were good and profits for the — Com. Share 
irst P : — y 
rages Bg exceed the total for the firs announced it had signed a contract with ume to insure capacity operations during Company. Po ae ae eee 
Aviation Corporation (4-4-40)—Investment of a See yer! aaitary peangerceraglpo Diyas seca Amogheny Ludlum Steel: 
this company in American Airlines and Pan ; ypany. for $8,000,000 worth of B-17 New York Alr Brake (2-22-40)—Unfilled or- Mar. 31 qr.....$1,000,297 $206,562 $.75 $12 
American Airways has been showing heavy planes, known as flying fortresses. ders as of April 1, 1940, approximated §$1,- Alien Industries, Inc.: 
appreciation recently. As of Nov. 30 last the Chrysler (2-22-40) — War Department has 600,000, consisting in the main of 8,000 sets Mar. 30 qr..... 157,726 89,492 60 35 
company had holdings in American Air- awarded a §$3,249,405 contract to Fargo of AB brakes. Remainder was made up of Atlantic Gulf & W. I. Steamship Lines: 
lines 4% per cent debentures carried at Motor Corporation, subsidiary, for 2,560 locomotive brakes and miscellaneous items. mo., Feb. 29. °15,861 4,359 «os 
294,300, of which $2,422,112 were convert- motor trucks, mostly of 1%-ton capacity. A few days after April 1, orders were re- phan Be Creamer Co. 
ible into Airlines common at $12.50 per Company is expected to report new high ceived for brakes for 50 large locomotives yr. Feb. 29.. 1 056,440 1,623,141 3.89 3.01 
share. That stock is now selling around $75 record earnings for first quarter, after and 1,500 freight cars for New York Central 
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MELLON NATIONAL BANK 
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Statement of condition at the = of business 
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Loans and Discounts.........-....+++ $ 35,324,880.73 
QUGUUTOINS 5 oc cccccccccsccececsencsess 14.6 
United States Obligations..........-.. 236,971,548.45 
Other Bonds and Investments......... 902,034.67 
Basking 3 House, Furniture and Fixtures 3,960,037.03 
Cash and Due from Banks........... 142,050,521.28 
$432,209,036.21 
LIABILITIES 
} —-—ieepaeemepenessiaeens 
Undivided Profits. ..........-...ssse0s 3,504,713.25 
DD waSevcoctcaccehaducddssouwel 10,93 

$432,209.036. 21 
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Com, Share Com. Share Com. Share Com. Share 
—wNet Income—. a. —Net Income—. rie A -—Net Income—~ we a ings. —Net Income—. ‘ 
coon’. 1940. 1939. 1940. 1939 Company. 1940. 1939. 1940. 1 Company. 1939. 1938. 1939. Company. 1940. 1939. 1940. 
Bliss & Laughlin, Inc.: . 8. Radister Cor; te Montreal _pamnwars Co.: Western they Tel h A. 
Mar. 31 os sow 203,452 134,381 h.76 h.75 , Jan, 31. 215,328  *71,185 42 _ Yr., Dec. 31. *4,297 *475,272 ae oes 2 mo., Feb. 9127 266 ae: 
Dejay Stores, Inc.: Van Norman Machine Tool Co.: Pennsylvania-Central Airlines Corp.: 1939. . 1939. 1938. 
Yr. Fare Meg 550 96,201 ««92s«iwT:S«d12swkcs., Mar.23 105,868 58,565 119 66 Yr., Dec. 31. 53,318 *20,868 20... Central & South West Utilities: 
Ferro Enamel Corp. Wilson Products, ige.: Polaris a ed Co.: Fe., Dec. Si... 98,005,006 — 
Mar. 31 qr..... 123.409 148,689 h.53 h.77 Mar. 31 ar..... 550 © «30,074 «34.23. ¥r., Nov. 30... 94.577 167,807 05.08 (GYitlen Service Co, sd Babe 5 
General Baking Co.: 1939. 1938. 1939. 1988. Pittston Co.: Cities Service 1 Power & Ligh 
ga 31 qr..... 283.301 , 231,467 .07 .03 American District Telegraph Co Yr., Dec. Bi.... %16,903 91,087,288 ... ... cht Co.: 
’ ’ L "331, f Yr., Dec. 31.... 6,495,099 ante 
ed Yr., Dec. 31....$1 991 $1,241, 839 $8.83 $8.01 pros atte Co.: Electric Household Utiliti c 
om © Bron Oo 451.953 225.855 1.39 .38 American Meter Co.: Yr., -- 104,004 1,449 ¢.57 p40 Yr. Dec, 31... 113,765 *378,02 29 
Yr., Dec. 31.... 953,989 643,793 3.91 2.64 Railway Equipment & Realt Co., Ltd.: a 
Heller & Co., Walter E.: Anglo-American Mining Corp. Lid. Yr., Dec 241,265 685'ph.s8 | eee LF Power & dn E™ os: 
Mar. 31 qr..... 131,038 113,864 41 .35 Auste.! o- 7? can Min a4 2, is _ ve Richfield A ‘Conp,: rie Tagg Ba Camttes - 649,493 
Jarvis, W. B. Co.; Yr., Dec. 31.... 2,601,926 2,042,955 .65 .51 Yr. Dec. 31. 677.482. 351,781 
SR 219,144 216,491 73 .72 Brewster Aeronsatial ois 878 h.2 h.66 St. —— Gold Mines, Ltd.: Ohio Edison. Cc ‘ 
Krue er Rrowing Co., G.: . icici ‘ : Yr., D 20,983 2,153... ie i “~ 
Yr. Jan. 3i.... 262,144" *171,449 1.04 ... Bridgeport Gas Light © hs one T1,TTT 8,701,062 1.60 1.28 
° , "hes. 123. * 381, 181 2.19 2.1 Standard Oil ot Calitocste: Southern Colorado P. 
Lehn ” Fink Products: Ps . 10 ¥r., Dec. 31... .17,882,505 28,875,653 1.36 2.20 i2 mo. Jan 31 264,943" 216,500 
Mar. 31 qr..... 200,166 232,307 50 58 Briege Mtg. © a 151,143 840,459 1.08 2 Thew Shovel Co.: : Standard P & i 
Lit Brothers: 4 , ‘ 42 Yr., Dec. 31.... 737,391 375,384 4.47 2.08 Fe hee gi “eget Ssh iss 
Yr., Jan. 31.... ~ 801,078 141,851 22 p1.48 Gelsery, Power Co, Uta: oo. ton ieats Oe United 3 ri 2 
Libbe -Owens-Ford Glass Co. r , 276 4.32 218 Yr. Dec. 31...- 3,540,669 2,319,804 ... ... yr ts Fewer Co. & subs.: 
tia Fer me 2,897,952 1, 722, 780 1.15 .68 Canadian Colonial Po ee Inc.: aS ah eiianaue Dev. Co.: 4,598,654 3,001,506 -29 p5.15 
Paes teen atin Yr., Dec. 31. ears Pe, es *5,771 *10,755 } Walker Mining Co,: . 
53 Ww B eb. 3 3,906,639 x2,350,227 2.36 1.42 Cerro de Pasco > Comper. Core United States Printing & Lithograph Co: » Dec , 204 88,338... 
Marine ‘alana Ce Yr., Dec. 31, 072 2.26 1.77 Yr. Dec. 31 288 314 #345504 86 Yiseguein F Power & Light Co. & subs.: 
Mar. AS mi . 73 _ .. ae “32 laude. Neon Lights, ane: u. S. Distributing. ¢ Gomp. r., Dec --- 1,597,491 1,357,759 3.29 1.65 
Midwes me a oes «| Wee tes Cee eS mee Rey r., .- 1 159,29) 4 J RA 
Yr., Feb. 237 435 204 204,391 ” 23 1.06 Continental Diamond Fibre Co.: oo ILROADS 
Menarch ll Tool Co.: Yr., Dec, 31.. 222,610 *651,792 49 oe UTILITIES k Isl: a 1999. Gain. 
Mar. 31 qr..... 202,558 §.... 2.01 ... Cons. Mining & Smelt. Co. of Canada, Ltd: ; hgo., Rock Island & 26°89 
National Department Stores Cor nt a Yr., Dec. 31.... 9,339,585 6,213,725 2.85 1.90 American Gas a aoe estou i te nic ge sag - 
ities assscective Witves: Pr is Consetidated on Geos. 7, 731,712.55 BA 12""mo., Feb 20-$18,165 255 $12,286,480 $2.60 $2.90 2 mone Web. Bo.” 102-720" "468, a ; 
6: > . ° e tJ ee 
Mar. 31 qr..... 492,252 290,424 h.80 h.60 Copper Range Co. & subs. irae oa ee Nashile, Chat & St. Louls Rwy.: 
New York Air Brake Co.: Yr., Dec. 31... 492,600 152,781 87 27 Carolina Power & Light Co.:. neem ee 
Mar. 31 qr..... 541, 417 107,803 2.09 «41 astern Steamship Lines, Inc.: 12 mo., Jan. 31 2,298, 2.504 107 ~O«. 2 to. Feb Babi 
North American Co. and subs.: es Cc. 31. 76,990 *62, 858 p1.66 “3 El Paso Electric Co.: : a h > f sd eines = 
12 mo., Feb. 29.21,214,900 —...... ... ...  Bitingon Schild Co.: 2 12 mo., Feb. 29 te 415,373. Ferthers Pacific B Bi S 
Fortiand Gas & Coke Co.: a es wh . *140,750 °063,717 ... .-- aa Base Nateral G —— mae ~o% © °2,208,587 
mo., Jan . 217,153 ioe ee vans Wallower Zine, Inc.: ern 
Puget Sound Power & Light Coa ¥r., Dec. 31.. "13,137 *94,122— Dies Sesosmen die mas 56 28, ee ‘8, ai — 
12 mo., Feb. 29. 2,139,666 £609 re 3 Motor Truck Co.: 5 mo., Feb. 2... 6 166 $.... gaat 2 = 3.4 pate ee * 2: 
Republic | Steel Co ¥r., Dec. 31... *175,778 | re : ae pes o., Feb. 29. 549,883 287,286 63 .33 
Mar. 31 ar..... SThi'723 532,899 43 5.91 Ford Motor of Canada ee Wen. ublig Bose 4 S67 244 putead B.S: 
ee where Cons. ‘Gee & Electric Co.: Yr., Dec. 31. . 3,012, BTi 3,253,176 cl.82 1.96 . ° 1.64 117 2 mo., Feb. 29. °62,823 *127,089 
12 mo., Jan. 31. 1,348,343 1,468,679 ... ... Gatineau Power C yg Oy ee on Tennessee Central Rwy.: 
Schwitzer- oct Co.: ¥r., Dec. 31.... 2, 43, 334 1,049,602 hi1.0¢ h.82 Illinois Bell Telex hor Cc “a ii a a 
Yr., Jan. 31. 220,149 147,374 1.52 1.02 General Water, Gas & Electric Co.: 2 mo., Feb. 29. 2,279,016 1,943,689 1989. 1988. 1999. 1938. 
; Soundview Pulp Co.: ¥r., Dec. 31.. 498,858 340,955 1.26 .58 Louisville Gas & Elect t K rs ek x Yr tise, a Sa re ree fie ae 
Mar. 31 qr..... 537,036 54,385 1.03 .05 Hamilton Bridge Co., Ltd.: 12 mo., Jan. 31 2,841,613 2,583.6: - - -*8,759,418 i5,40100 ‘ 
Talcott, <a Ine.: ¥r., Dec. 31. *82,744  *82,089 one os Minnesota Power & Li ht Co 3 Palate. | South Shore & AMentie ates 
Mar. 31 qr....- 96,821 67,205 ... ... Idaho P. Power © 12 mo., Jan. 31. 1,375,196 1,140,452... 0... oy on nonaanpeall 
Telautograph Corp.: n¥r., Dec. 31.. 1,516,779 1,604,175... .. New En land Tel. & Tel. C + Elgin, Joliet & y+ te 
=. BES <5 30,250 15,909 13 O07 Indepondest ei <> he yi 50 2 mo., Feb. 1,422,523. a $45,844 pn a ~~ 
e Fair: , 2. 16 ° ane © ot) 9 REF et loss. sitet pee ng Pro 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
———_i19%0___, 1 











Mar. Feb. Jan. Dec. Nov. Oct. Sept. Mar. Feb. 
Freight car GS. « . 81.2 9 89.8 93.2 929 92.7 90.3 80.1 79.3 
Miscellaneous ........ 77.4 : $4.3 91.7 9 85.8 82.8 78.0 77.3 
Perr 9 .0 100.7 96.3 102.8 106.5 105.4 84.4 83.2 
Elec. power prod. e +5 106.3 106.6 106.0 106.7 104.3 98.3 97.8 
Manufacturing ‘ 0 117.5 135.3 125.1 121.0 106.1 90.5 90.6 
Steel ingot prod 82.2 .5 113.7 141.5 125.7 127.0 101.7 66.6 68.7 
Pig iron production 97.9 4 130.3 151.4 134.4 129.5 109.8 81.8 81.2 
l,l reer 111.4 -3 128.6 135.0 135.7 131.4 119.9 115.8 112.2 
Cotton consumption. .119.8 134.3 145.2 152.3 144.8 138.1 127.2 123.0 120.8 
Wool consumption.... ... 102.4 121.4 121.9 149.9 145.4 125.0 124.6 117.3 J 
Silk consumption..... 41.9 45.5 526 45.2 61.2 77.0 67.3 68.7 66.7 
Rayon consumption. -128.7 110.0 112.1 133.8 141.8 131.3 123.3 110.5 101.4 
Boot and shoe prod.... ... 125.5 130.5 138.6 147.2 137.3 127.1 131.5 127.9 
Automobile prod...... -*100.8 102.2 95.8 73.0 82: 93.5 111.6 8.2 81.9 
Lumber production.... 80.1 83.0 90.5 92.4 914 79.6 788 69.1 72.3 
Cement production .... ... 61.8 71.4 82.0 71.8 73.3 67.2 743 71.4 
DE cack neck cose vessc --- 93.1 94.1 91.8 92.7 84.0 80.5 77.6 78.2 
Zinc production....... 91.9 929 92.4 96.0 93.2 86.9 77.9 72.7 71.3 
seni a ig ha aeib gen ei 93.6 97.6 83.4 91.6 78.1 85.6 874 91.9 
Combined index........ *96.7 99.1 105.3 110.0 108.0 107.0 100.7 90.0 89.4 


For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20, 
for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. February steel index 
based on per cent of capacity operated not on tonnage output. 





2 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
————_—_— -—As Estimated by——- —— -—-—--——— 
Week -——Dow-Jones—— Week Amer. Am. 
Ended: U. 8. Begin- Iron & Week mY. Iron Met. 
1939. Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt. 
Apr. 24. 47 52 50 Apr. 17. 50.9 Apr. 22. 50% 50% Apr. 18. 530% 580 


1940. 
Feb. 19. 68% 71 6% Feb. 12. 68.8 Feb. 17. 69 68% Feb. 13. 68% 68 
Feb. 26. 64 69 Feb. 19. 67.1 Feb. 24. 67 67 Feb. 67 67 
Mar. 4. 62 - Feb. 26. 65.9 Mar. 2. 6544 65 Feb. 27. 65 66 
Mar. 11. 62 64% Mar. 4. 64.6 Mar. 9. 63 Mar. 63 64 
Mar. 18. 5 69% & M 11. 64.7 Mar. 16. 63% Mar. 12. 63 64 
Mar . 5 62% Mar. 18. 62.4 Mar. 23. 624% 6244 Mar. 19 62 
Apr. 1.5 634% 61 Mar. 25. 60.7 Mar. 30. 61 61 Mar. 26. 61 60 
Apr. . 58 65 Apr. 1. 61.7 Apr. 6. 61% 61% Apr. 2. 61% 61 
Apr. 15. 58 63 61 Apr . 61.3 Apr. 13. 61 61 Apr. 9. 61 61 
Apr Te Apr. 15. 60.9 Apr. 20. *61 Apr. 16. 62 61 





3 
OIL REFINERY ACTIVITY AND STOCKS (18) 

(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting 
companies only. Gasoline production, including cracked, straight run and 
natural blended. Petroleum stocks estimated from Bureau of Mines data. 
Gasoline stocks include both finished and unfinished gasoline.) 

Crude Runs to Stills—, 
Week Average P.C. of Total — Stocks 








Leh pte Business Statistics — - 
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RAILROAD STATISTICS 
WEEKLY (27) 
Gross revenues, expenses and taxes (in 
thousands of dol 


P. C. 

5-Year Chée. 

Week Ended Average From 
April 6: 1940. (1935-39). Avge. 


Tot. load’gs. 602,697 587,179+ 2.6 
Grain & pr.. 30,108 28,628 + 5.2 
Coal & coke. 107,518 93,691 +14.8 
Forest prod. 31,570 27,669 +14.1 
Manuf. prd. 413,063 416,419 — 0.8 
Year to date: 
Tot. load’gs. 8,767,531 8,470,577 + 3.5 
Grain & pr.. 434,310 422.5734 2.8 
Coal & coke. 2,084,015 1 ee aes 7.0 
427, 423 +10. 


: 584 
Manuf. prd. 5,526,077 5,443,022 + 1.5 
4 r. 
Mar. 1-14.. 190,370 227,843 —16.4 


P. C. freight 
cars serv.. 
Mar. Be... 90.4 86.6 + 4.4 
P. C. locom. 
serv.,Mar.1 84.0 80.9 + 3.8 
Year to Feb. 29: 
Gross rev... 658,973 576,978 +14.2 
Expenses ... 519,384 476,273 + 9.1 
| 61,215 50,327 +21.6 
Rate of return Year to “Fair 
on investment: Feb. 29 Return”’ 
East. Dist.. 3.27 5.75 —43.1 
South Dist. 2.68 5.75 —53.4 
West. Dist. 1.85 5.75 —67.8 
Ws Weviaces 2.78 5.75 — 5.7 





8 
FREIGHT wae YY (19) 
6, Mar. 30, Apr. 8, 
1940. 1940. 1939. 
Grain & gr. a 3. 108 28,777 30,210 





Livestock 11,090 10,531 
‘oal , 91,129 45,941 
Coke 7,331 4,501 6,024 
Forest prod.. . 31,570 22,485 26,871 
Ct nccnances 6,177 657 


8,65 
Mdse. l.c :149'726 150,656 157,748 
Misc. freight. -263,337 207,234 248,970 


Total ...... 602,697 628,278 534,952 
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DOMESTIC RAILROAD EQUIP- 
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10 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 












il 
ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 


Week 

Ended: 1940. 1939. 1938. 
Deer. 36...... 105,720 86,725 57.555 
Mar. 2...... 103,395 89,400 56,900 
Mar. 3. ..... 103,370 85,980 57,500 
AR Go ccac. 101,655 87,019 57,284 
BER Tse ccc 102,940 88,050 58,521 





12 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 





















































(Percentage changes from corresponding 
Ended: -Daily Capacity Gasoline Crude Gaso- Gas and MENT ORDERS WEEKLY (1) week of previous year) 

1939. Runs. Operated. Production. Petroleum. line. Fuel Oil. (As reported by The Railway Age of —_—— 

PS rere 3,145 76.6 9,389 275,774 86,613 126,199 date shown) Week ended: Apr.13. Apr. 6. Mar. 30. 

1940. Loco- Rails Struct’! New England. + 6.4 + 2.8 + 4.3 
SS rere 3,570 83.6 11,508 239,838 , 129,300 ———Care——, mo- (000 Stee Mid. Atlantic. 304 t 6.5 t 6.2 
BOR Dhieeccctcccvees 3,490 81.5 523 240,836 96,719 ‘ 1939. Pass. Freight. tives. Tons). apuee Cen. Ind. Re: 13.0 11.8 
_— $400 Sede) AS T02 «boy asus | oo | Bent Contras 128 ties 185 

pracbeecekanee " . F § 5 ‘ outh. States. . . 

= ; See 3,500 82.1 11,372 246,762 100,616 27 Mar. 23 | ee Rocky Mts...+14.2 +184 775 

/ Si ae Sone b- ¥ te fon bY oye ng ds ieee. be 1.608 oe ° -- | Pacific Coast. + 2.0 20 + 6.2 9.0 

a SRO RRe Ser ¥ ' . y ’ ‘ oe 6 .. ‘ aane eau —_- 

Apr es Pree re 3,455 82.4 ,362 251,897 101, 128,640 Age. TW. .. aa 500 665 Entire U. S. 411.4 + 9.6 + 9.6 
4 

CRUDE OIL PRODUCTION (18) 

cAverage daily barrels; excluding “hot,” INDEX TO BUSINESS STATISTICS 
= god , Amos, Pamen ger Car Reg., by Tite s, by Regions, We F.C... ry Iron pret. T anamunaing by ‘ss 
’ akes I wi eanae eu ka anges, by Regions, Weekly eserve Districts.............. 
ae week Ended-—, Autos, paasonaer Car Reg., by | Elec. Production, Weekly..13| Prices, Cyclical, TH& ANNALIST 
Needs in “Apr. 6, Apr. 8, ae See Wiekiy aaeees * En nginecring Contract Awards, pindex, Wee eekly Bas dananecwbnaees 
—. aoe is. Business Activity, THE ANNALIST | Failures, Weekly idly ~ Hates, De “ic: 4 Prices, Gold 1 and Silver. Se aascat 
pytok, . . ndex o i SS oreign Exchange — a. ces, Retail Dep ore. 

w aa. 2... i gtd Byes index, The New York voreign aaee. -. — = ly.. 39 ——— genase. Weekly. . % 

: a ekaes ° . «cnc ssnncatee as ore’ rade, by Re Aa aaa g ices, Steel Strap......... 

Geni: Meer eae 2 ee pr dhe = Rg Wen ive Coke Pro- Frag — Loading, by Groups, * x, wr ~ a a 

. oe ase » 3 I UNI onccscucencesecs Wh. WNL dnbtoancdkakaveanacaeaens oadings, 7 eee 
a babe ra pas gong ie Constr. Gontracts Awarded, Ad- Freche” Car Loadings, P. C. =. z. Earnings, Expenses. . 
Coastal is Seen 229°500 206.250 WEE dsedcaksssneantakenaienahs 28| Changes, Weekly .............. 10 R. Equipment Orders, Ww’ kly. % 
ee) Sheets " . —. aapeepeasennans by Reserve Industrial Production, Foreign..W 5 R. Statistics, Weekly......... 7 
1,332,000 1,394,450 1,390,350 | Ppa remeS Life Insurance, New, U. S.. eM | GE, Cc cciececcecccccssese 27 
Total . .1,332, 7 — Cotton , = Sa ae 25| Machine Tool Industry, Opera- Steel, Rate of Operations. a 
Oklahoma.. 413,000 413,300 452,250 Debits fo Tndividual Accounts, QUINN os. 450. 0des 4 colaeccdldeter 24| Steel, U. S. Steel Shipments. ....23 
Kansas ... 151,000 175,350 153,800 SES ape Nonferrous Metals, © Copper Stock Exchange, N. Y., Short 
Nebraska ._....--  ssesss  suwaee Dem an Sapont Turnover...... SUE. DIE, Sc decekdcancestaauaan ME | Ek. 0.6.02404cséscndanuctuctkad 
North La.. } 257,000 { $6 73,450 Dept. Store Sales by Reserve Oil Production, Weekly.......... 4| Treasury Receipts and Expen- 
Coastal La. me 214, 14 700 of WIE ao cake cessceadenacsacd 20! Oil Refinery Activity tna SY GHP «asec cacaksscacccsesesss 35 
eee. 3,900 $3500 ace none C, see The Business Outlook, page 548; W, see page 552. 
Illinois .... 380,000 425,800 166,500 
Indiana « 1013 osist} 96,150 PREVIOUS ISSUES 
Michigan. ze 63,000 63,300 os.ene — of issues containing latest = figures) —_ 
yoming. . . a 2. e. e. 
montane. . ieee i aa Autos, Lommearciel Car " Constr. Contracts Awarded, ape Inventories, Sales Ratio. ‘ -Dec. a1 
eee ’ ¥ 4 Production, usted..... ar. i Ns anda agaenue tans oney es, Foreign..... ar. 
New Mex.. 100,000 god ps4 Autos, Commercial Car | Constr. Costs, F vey oy. eet -Apr. 11 | Mone Rates and Bond 
California.. 590,000 610, ’ Ares: Adjusted “ier Gar .Mar. 14} Constr. Costs, A a : Sea's ‘eb. i mel 8 et gy ear 4 
utos, ‘ommercia. | Cost o ving, r. oney es, i. At > 
Total U.S.3,550,000 3,745,000 3,443,900 Reg., by Makes, Monthly. "Apr. 11| Gost of Livin ng. 1.3.te. ¢| Monthly ......-......., 4 
5 — » Commerc 2 AS r Cotton Spinning vite. “Mar. 28 | wy * as oa a 
akes, Mon , Pe ae ries, Adjusted .......... r. 
COAL AND BEEHIVE COKE 3888" ase wag so aah r. | Debit- ei aa ~ Nonferrous Metals, Copper, 
PRODUCTION WEEKLY (5) utos, m. G. M. Sales to MD acasdccccncheatectss A pr. 11 SR r. 
(Thousands of net tons) Consumers, Dealers...... Apr. 11} | Debit by Res. Districts. . 28| Nonferrous Metals, Zinc 
Autos, Factory Sales...... ar. 28| Dept. Store Sales and Stks. hor. SEE PS, Anccccdctcasccs Apr. 11 
Anthra- Autos, Passenger ¢ Car Pro- Oil Supply and Demand.. Ape. 11 
Bituminous cite Coal Beehive duction, Adjusted “Mar. 14| Zconomic Changes in the Pig Iron Activit Mar. 14 

Week —Coal.—, —(Pa.).—, —Coke.—, A “oe , - Car Ri ; Ei) Sarees ape. 4 Pit I See. Raju. Ap “4 i 
Ended Total Dally “Tot. D'ly Tot. D’ly ian... ee. ‘Mar. 14 | Beonomic Changes, Recent.Feb. 22| breumatic Casin - peer 

1939. _ Prod. Prod.Av. Prod. Av. Autos, Passenger Car Reg.. : + ya teased uction, Postal Savings ......-..--- - 14 
Apr. 8. 1,654 276 984164 6 1 Makes, Monthiy, 1930..Mar. 21| , Monthly ....-..........-. Ape. 4 Prices, Cyclical, the Axe 

by Electrical Goods Orders.. “Beb. 8 , 

1940. Autos, ae. Keenan eb. 29) bn in’r’g Contracts Awards Houghton Indeb, M thly.. ‘Mar 11 
— $y 10°32) 1720 1385 231 Ba 3 “Seles siesle ee 3 onthly Apr. 11) Brices euneaee Bie. a 
Jan. 27.10, ° en 2.2 ££ BD cccacedapenceasecees WO ee nee ee ero ces, nera. WOhs ...0. 

Feb. 3.10,1901,698 1,048175 48 8 Bank Reserve Excess...... ar. 14| Factory woe wens”? Prices, Metal .............. 11 
Feb. 10. 9,8501,642 636106 40 7 Bankers’ Acceptances and Payrolls, A ooo pr. Prices, Retail Food........ Apr. 11 
Feb. 17. 9,100 1,517 oe 1 36 ¢ Boom! Paper ¢ utstanding. _Mar. 28) oe a ‘and Paxil a Prices, Sensitive, Monthly. Mar. 28 
Feb. 24. 9,1 . mn arket e . ces, Wholesale, B. L. ar. 
Mar. 2. 8,800 1,467 144 32 5 York Times Av., Monthly.Apr. 4| Factory Unemployment, by R. R. Equipment Orders, 
Mar. 9. 8,2301,878 1,034172 31 5 Bonds, Net Yield, The An- Groups, Adjusted ......... , a er rnrreress: Apr. 4 
Mar. 16. 8,4541,409 861144 31 5 nalist Average, Monthly.Apr. 4| Failures, Monthly ......... Feb. 22| Refrigerator Sales -Apr. ll 
Mar. 23. 8,063 1,344 849142 30 5 — Sold, N. Y. 8S. E., Fed. Relief Expenditures. July 13| Retail Trade, The Annalist 
Mar. 30. 8,470 1,412 901150 32 5 and EE SISSY EET 4| For. Exch. Rates, Monthly. Apr. 4 : |” glia g Lip eae Ags Mar. 28 
*Apr. 6. 7,0241,377 689 26 4 Boot an mee Production. “Abr. 2 poreign Ete wy by Ba oa my , Seteities, New Corporate nen 
rokers’ Loans ............Apr. 11| Foreign Trade Summary..Apr. 4| Issues .................... 4 
6 eae joan Sees Renee 7: Pe Pooieke Fy es ‘ -Apr. 4 silk ‘Movement ian ee Ape. . 
—, : Buildin ermits .........- ar. re’ ar Loadings, vy eel Castings, Comm r. 
Er Ge a Business Activity, New Sateen. py. ee 11| Steel, Fabricated Struct'l. er 28 
AWARDS (14) pe Ra ae Apr. 4| Gasoline eg eeu 3 11 | Steel, Ingot Producticn....Apr. 11 
(Thousands of dollars) Cement, Portland ......... Apr. 4] Gold Res., World, Monthly.Mar. 14| Steel, Plate Bookings. ..... Apr. 4 
-~ As reported in at. Coal om Beehive, Come " — St ons. Monet’ y, U.S.M ae. i Stock _—- >. Y., Shares ‘ 
ering News-Record o Production onthly ..... ‘ ncome, Cash Farm....... ‘ SS eee k 
hee. li, Apr. 4, Apr. 13, Coke Production .......... Mar. 28 Taoome, oem by aa Stock Prices, oe. Ann ‘6 
1940. ro 1939 Constr. Contracts > aga BNO acc sccnecsccccces Jan. 18| Average of 72, aa Qe 4 
Federal ...... 5,768 P ay 233 oly, Groupe, Adjemtes a ene 15 ioe. ‘Net, = ieee Is. ‘Reb. = Shesk Prices, The } sa at ‘ 
4 ’ Y ‘onstr. Contrac wa ncome, Non-Farm ........ , mes Average, Monthly 2 
san. == by Reserve Districts... Feb. 15 Industrial Production, U.8.Mar. 21 | Unemployment. - Apr. 4 
.. 27,514 33,325 60,003 Constr. Contracts Aw nventories an ew Or- onsump' pr. 
Private Se 35/376 22,512 20,864 Physical Volume ........ Mie GR. GR secinxsseckceatecs vas Mar. 28 Wool Machinery Activity. ‘Apr. 4 
Total ....... 50,890 55,837 80,867 








(Percentage ch from corresponding week of previous year) 

Week 
Ended. - Sou. Un. 

1939. N.Y.C. Penn. N. H. N.&W. B.&0. C.&0. Atch. Pac. Sou. Pac. 
Sept. 16... +25 24.3 +15.8 +17.2 +29.4 +28 17.4 +11.2 +119 415.6" 
Sept. 23... +38.2 1 +77.7 +23.8 +31.7 +22.8 9.6 8.2 9.0 +12.1 
Sept. 30... +27.4 +25.1 +14.0 +25.1 +28.6 +20.5 9.4 6.3 9.9 +12.6 
Oct. 7... +24.6 421.7 +223 416.5 +28.4 +163 8.6 2.6 9.3 TT 
Oct. 14... +21.5 +28.2 +10.2 +19.1 +29.9 +18.6 1.5 3.1 0.1° — 2.4 
Oct. 21.. 21.8 +35.0 9.5 +24.0 6 TR 8 0.4 7.4 +15.2 3 
Oct. 28.. 18.6 +35.2 +10.4 +213 +28.4 +210 — 6.0 1.7 +148 1 
Nov. 4... +21.8 T38 7 5.8 +20.9 ney: Te + 2.3 8.4 +12.6 +19.2 
Nov. 11... +22.0 +39.6 +17.3 +18.6 +39.0 +25.4 —0.2 + 9.2 +15.7 —10 
Nov, 18... +18.5 +34.4 +11.8 +17.2 +32.9 +214 — 3.5 +40 +102 — 52 
Nov. 25... +18.5 4 +33.2 +18.5 O +15.6 + 1.2 9.6 +214 + 0.7 
Dec. 2... +11.1 +31.6 — 7.9 tT. 5.5 +24.9 7.1 —14.3 8.7 13 —18.7 
Dec. 9... +13.8 +31.0 +16.6 +10.1 -+25.9 8.3 —5.4 +10.5 9.7 —11.0 
Dec. 16... +16.7 +25.3 +10.0 +13.6 +249 +103 —41 +90 + 9.6 —IL2 
Dec. 23... Tiss +23.5 TH 15.8 +21.1 +13.8 — 8.1 +12.9 +33 —10.0 
Dec. 30... +13.5 +20.7 +13.3 — 5.8 +25.9 —12 —5.7 + 69 3.2 — 62 _ 

1940. 
Jan. 6... NEY +14.8 + 1.6 +19.2 +244 +13.2 —13.1 6.0 T3 0.8 
Jan. 13... +16.6 +18.0 — 1.6 +213 +25.0 +20.7 — 7.9 6.3 5.8 4.0 
Jan. 20... + 9.1 166 + 3.8 +21.6 +18.1 +169 —13.6 +10.7 + 61 2.2 
Jan. 27... TEs 16.6 T 4.4 +13.7 +19.9 +11.8 — 9.2 + 3.0 — 6.5 2.8 
Feb. 3... +16.4 NET 6.4 +24.7 Ts +28.4 — 7.2 +16.3 4.3 3.9 
Feb. 10... + 8.5 +104 + 3.7 +20.6 +146 +20.1 — 6.1 9.1 6.0 3.8 
Feb. 17... + 5.2 + 3.7 —12.8 +193 9.4 +10.2 — 89 +124 8.3 0.4 
Feb. 24... + 8.0 t 8.9 t 5.1 +10.1 +14.2 9.8 — 2.6 7.7 49 11 
Mar. 2... + 7.6 6.0 3.5 5.4 +12.6 7.8 +23.4 3.5 8.6 0.2 
Mar. 9... + 5.3 t 3.1 + 0.3 +16.1 + 7.3 7.7 —0.2 +71 + 80 5.5 
Mar. 16... + 7.3 2.8 — 2.7 +13.1 + 8.0 +19.3 — 1.1 3.5 —08 —13 
Mar. 23... t 43 +01 —14.2 +12.8 t 1.8 +11.7 — 0.7 2.6 2 2.0 Fi 1.5 
Mar. 30... 7.4 0.0 —24.9 +20.4 43 +178 +1.8 2.7 2.2 2.: 
Apr. 6... + 9.7 +15.2 —23.4 +194.8 +36.7 Ties — 1.9 43 +98 —1L11 
Apr. 13... +12.9 +19.1 —19.4 --- +36.8 +230.9—16 + 2.9 +123 eo 











a fa © | 



























i3 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 


Does not include power generated by 
traction companies) 


g 
5 
2 
i 
i 


Oct. 21..2,493,993 2,214,097 2.281.636 
Oct. 28..2,538,779 2,226,038 2,254,947 
Nov. 4..2,536,765 2,207,444 2,202,451 
Nov. 11..2,513,688 2.209.324 2,176,557 
Nov. 18. .2,514,350 2,270,296 2,242,130 
Nov. 25..2,481,882 2,183,807 Herre 
Dec. 2..2,538,777 2,285,523 2,152) 
Dec. 9..2,585,560 2.218.550 2,196,105 
Dec. 16..2,604,558 2,332,978 2 
Dec. 23..2,641,458 2,362,947 2, : 
Dec. 30..2.404,316 2,120,555 1,998,135 
1940. 1939. 1938. 

Jan 6. .2,473,397 2,169,470 2,139,587 
Jan. 13..2,592.767 2,269,846 2,11 i 
Jan. 20..2,572,117 2,289,659 2,1 

Jan. 27..2,565,958 2,292,594 2,008,968 
Feb. 3..2,541,358 2,287,248 2,082,447 
Feb. 10..2,522,514 2,268,387 2,052,302 
Feb. 17..2,475,574 2,248,767 2,050,165 
Feb. 24..2,455,285 2,225,690 2,081,412 
Mar. 2..2,479,036 2,244,014 sre] 
Mar. 9..2,463,999 2,237,935 2,014, 
Mar. 16. .2,460,317 2,225,486 2,017,653 
Mar. 23. .2,424,350 2,198,681 1,975,239 
Mar. 30. .2,422,287 2,209,971 1,978,753 
Apr. 6..2,381,456 2,173,510 1,990,447 
Apr. 13..2,417,994 2,170,671 1,957,573 

1 





4 
COMMERCIAL FAILURES 
WEEKLY (11) 






Apr.11, Apr.4, Apr.13, 
1940. . 1939. 
Manufacturing ... 74 53 49 
Wholesale ........ 31 23 41 
Retail ....... . -200 165 203 
Construction ti 16 ll 
Com’! service..... 20 17 9 
Total U. S....... 344 274 313. 
Regions: 
New England..... 22 25 yz} 
Middle Atlantic...143 117 143 - 
E. North Central. 60 51 60 
W. North Central. 28 11 8 
gout Atlantic.... 32 21 32 
+ Central... 9 il 9 
South Central. 15 9 15 
}. rede pr 4 3 
WUD oe ddccceeaes 35 ~ 25 19 
Total U. S....... 344 274 313 





15 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
Sensi- 
Steel tive 
1939. Scrap. Zinc. Aver. Index. 
Age. Tisisis 120.6 84.8 102.7 043 


Mar. 26..... 133.1° 106.1 119.6 107.2 
ye a 131.6 105.7 118.6 106.7 
Apr. 9..... 132.1 106. 119.2 *107.1— 
Apr. 16..... 134.5 108.5 121.5 *108.6 





16 
GOLD AND SILVER PRICES 





Week ————Silver. ' 
Ended: -—London—, -—New York— 

1940. High. Low. High. Low. 
Jan. 27.....22d 21}3d 34%c Cc 
Feb. 3.....21 21 c c 
Feb. 10.....21%d 214d Cc c 
Feb. 17.....21 d Cc c 
Feb. 24 P d 204d 34%c c 
Mar aa dad 34%c c 
Mar . - 21d c c 
Mar. 16..... 21nd 20}id c Cc 
Mar. 23.....21d 20}id c Cc 
Mar. 30.....204d aor c c 
hge. @.... 20/,d * dad 34%c c 
jp. See Let ll iy va c c 

GOLD N 


PEG NDO 
ie. 168s, EFFECTIVE SEPT. 





17 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-———_Week Ended——_—, 
Apr. 13, Apr. 6, Apr. 15, 
1940. 1940. 1939. 
Heavy melting, 
avge. of daily 
quotations $16.25 $16.35 $15.75 










THE ANNALIST Thursday, April 18, 1940 
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: 18 34 N 
F RAILROAD EARNINGS AND EXPENSES (27) U. 8S. FOREIGN TRADE BY PRINCIPAL — (5) (Pas 
{ ° : . lude additional data not shown) - imports include both for consumption and for storage in 
i (Class I railroads; miles in thousands; other data in thousands of dollars; totals also inc (Thousands of dollars; po’ 
Avge -—.Operating Revenues.—-. ——————-Operating —- ——-— euiaun — bonded warehouses) E .... 
= M ; Maint. Transp. z . 
1939. Oper. Freight. ae Total of Way. of Sen. Expense Total. Taxes. Income. Income. EXPORTS, INCLUDING RE-EXPORTS Oct. 
uar 233.8 246,813 34,785 305,779 31,376 62,106 116,728 232,946 29,040 43,792 32,947 secatiin maiiiiiie, Nov 
February |... :.:.:.::233.7 224,819 30,237 276,904 30,597 58,961 456 220,620 27,636 «28,648 + 18,638 ee a ec 
appetite: 233.6 257,469 31,201 315,001 34.675 65,159 118,172 240,359 29.471 45,261 34317) 1959 © America. America. America. Europe. Asia. Oceania. Africa. Total. ae 
Es 655s oan 90d 233.5 224, 31,791  282'118 36,459 58,927 110,205 d 27,828 26,667 15,258 | 2 26 20.444 21.474 95,590 40,934 5,420 8,523 218,682 gee 
BNE os 55.0 00-0 ome 233.5 243.641 31,758 302,618 41,826 59,221 113,830 237,411 28,831 36,376 25,101 noses , , 52.909 190608 56.030 6.789 10.385 392,080 Mee 
MEG... ... soe 233.4 < 38.436 321,617 44,380 61,852 112,915 1,786 29,569 50,262  39,095/ Oct. ..... 62,847 33,102 : ne ee 6 eS Ee 
Mi iiac ve ccceccces 233.4 265086 41.269 332,436 43,186 61,040 115,270 241,962 30,013 60,461 49,012) Nov. .... 52,11 7 SS Wie Ges tna Se Gee 
August 233.4 276,707 39,821 344, 3,862 63,192 117,553 622 «31,184 «65,594 -454,586| Dec. ..... 44,477 32,31 ; ; ; ; f 
September ...........233.4 314,400 "146 «381118 42/917 64,824 120,812 251,167 32,724 97,227 86,435! i940. 7 
aR '104 33,367 419,717 44,176 73,553 130,888 271,558 35,082 113,087 101,616| yan ..... 42,282 27,758 38,566 172,640 65,114 10,947 11,276 368,584 
November ........... 233.3 310,434 "289 368,027 38,093 70,803 124,976 256,170 30,568 81,289 (Ot E - =<ltaa 43°671 28,065 36,993 165,741 277 91243 10'789 346-779 | 
; em TTTTITIETT233'2 276,272 «37,816 «= 345,247 35, 66,304 125,210 249,013 24,315 71,919 ; 
— j - GENERAL IMPORTS 
: 45,567 
SE 50 civecesn cus 233.1 283,107 36,079 345,498 33,933 68,970 130,819 257,341 31,551 56,607 : a 
February ........... $233.0 257,630 31,945 313,475 64,974 120,146 240,519 29,851 43,105 32,618) 20,299 18,686 22,102 47,688 41,532 1,282 6,484 158,072 — 
19 : 29 ee Ce ee ee Be a 
| — te sadien . , y , . , ’ 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS | SEASONALLY ADJUSTED RAIL-| peo ** 33°215 17111 38.285 57°333 "646-2350 «91985 | «Dae aS ies 
(Average daily, adjusted for seasonal variation; thousands of gross tons. Total ROAD EARNINGS AND 1940. 
includes other districts) FREIGHT CAR LOADINGS . re 30,164 20,002 31,570 52,024 98,006 2,102 8030 241,897 Jan 
Cleve- Chi- New Phila- Rich- Total | (Average daily, adjusted for seasonal| Feb. ..... 26,963 23,270 35,234 38,039 63,770 2,019 10,481 199,776 Feb 
1939. land. cago. Atlanta. hry delphia. mond. U. 8. variations; thousands) Maz 
| 37.25 13.56 5.86 4.93 3.18 — — pes pe 35 
i! 9.08 6.84 4.37 116. Gross Car Gross Car 
eee: ITER ES 5 a4 ot 9.00 7.77 5.40 6.65 120.99 Earn- laed- Barn- Load- TREASURY, par rnin yr EXPENDITURES Jan 
Pia vab ence 72.93 24.95 9.12 10.00 5.46 7.63 136.28 ings. ings. (Thousands of dollars) Feb 
1940 a ed 136: 2 #10, "40 ae gvemeeel and special accounts. - - Fiscal Year to Date. Mai 
4 : : 117. eb. ... i 111.1 - eceipts ar., ar., woo 
Zenuary ---------- O40 eM 6S CGR BOGE ber | Mar. (3) 2°. 1087 10270 1046 Internal revenue: 1940. 1938. “1940. 1998. 
RS 50 16.32 7.26 6.70 5.51 6.40 88.08 | Apr. reese 9 dE ey a ee ree 665, 4: 025 1,573,720 1,748,935 SH 
—. Miscellaneous int internal revenue. er] = 1,738,641 OT 27a 
20 ocial security taxes............. . . A 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS yen 4 a aon Carriers and their on ne pens pag 
. wa > ~— Qe ae ~ Pee .o Perry rrr Tr oo * " A 
bea aaa variation; 1923-25 = as 7 - — Railroad unemployment insurance a. pa ios 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal-Fran- Nov. ... CS ro er es 28,701 29,265 267,758 239,564 Ma 
1939. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. as.cisco. Dec. ... Miscellaneous receipts: 5 Ap! 
March ........ 5 90 2 90 110 121 96 85 103 90 103 eeds of government- -owned 7 a 
November .... 80 99 80 100 120 131 97 91 98 86 103 98 30 securities : un 
December _... 8 96 77 100 118 134 99 93 105 91 112 #102 | PRICES RECEIVED AND PAID Principal—foreign obligations. . sees sees 76 73 
1940. BY FARMERS (30) ee obligations... 63a7 Sans ois 256 
eer, oo ie 3 | RB 4 “4 1% 4 = — “ od > (As of 15th of month; August, 1909-July, eee | Canal tolls, etc.. 1,742 2,216 17,836 18,516 
Pay 86 74 i07 133 #92 91 «101 «92 «110 «113 1914 = 100. Prices paid computed quar- eigniorage ...........+.+. y 2 » ’ 
_ ie “Need 7 terly as of March 15, June. 15, Sept. 15] Other miscelianeous.............. 6,803 7,162 = 61,468 += 58,417 
| and Dec. 15; other months interpolated) Total receipts............... 934,208 737,390 4,436,817 4,390,177 
21 | Prices Prices Ratio | Expenditures: 
NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE | See haaes: Aer eenincaeeics General (incl. recovery & relief) : ans ams eaten wease 
DISTRICTS | 1939. Products. Bought. Value)./ © Department of Agriculture : ; : : 
(Average dally; adjusted for seasonal variation) ” i PO. scccecccc. Me 18 78 —. ss my —. wis 104,943 93,802 837,421 510,216 99 
an- n . .t 
New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- 120 76 toration of capital im- 4 
a Ee “ae. lanta. cago. Louis. apolis. City. Dallas.cisco = = ~~ peaee eceeccreseccscoses see wees 119,599 a H 
cs 23 4 4 1, 1 4 eee wep [ May ......:... 9 2 “98 <2 3. es ae yee 
ss _ —— a oo 120 74 Farm Credit Administration. 5,112 3,637 3,638 3,464 3 
Oct. ........ 891 1,996 1,105 1, 113 914 963 3,108 609 444 562 606 1,400 120 74 Walesss Pasus Mnakanae te 2021 3174 5380 5 's58 3 
ae 729 1,263 851 618 729 746 2,196 554 431 454 493 1,026 119 74 | ae met Ban gage Corp. "499 "487 o1'si4 31'364 ; 
—-- 747 1,293 675 678 710 810 2,107 591 445 440 478 1,071 122 80 Farm Security Administration 22.480 31,635 100.713 1911 ‘ 
t MEU TDOMARE ACEC. .0.0sccccces . . , 5 
ae 992 1,179 1,300 865 834 792 2,296 346 415 450 553 1,372 122 80 Rural Electrification Admin- 3,430 3,344 26,289 31,955 3 
Ms... ... 861 1,094 1,084 802 853 1,036 2,681 422 470 451 547 1,039 122 79 MIPRUIOB. «ose cescdesiess 3 
- mm Pas roads and Inter i 295 9,374 * H 
epartment o e in erio! 
NEW PASSENGER CAR REGIS- COTTON MOVEMENT (5) 12 g eclamation projects... ... 7,706 = 6,708) 74,085 55,832 4 
Postoffice Dept. (deficiency).. pas fate 30,001 24,948 4 
TRATIONS IN THE UNITED (Thousands of bales) 122 80 Navy Dept. (national defense). 78,491 56,218 618,779 497,719 4 
STATES BY MAKES -Month-end Stocks, War Department: j : ‘ q 5 
—. i dam —— Fee Ex- sai a ory 31 Mhitary (national Gatempe) -. 64,321 41,892 474,017 362,156 : 
Gen. Mot. (tot.). 102,200 122,282 71,810 | Mar. .. 650 330 1,415 13,478 14,892 ee flood = slam igcen 13,688 13,497 166,140 152,184 4 
3 65,945 38,544 | June .. 578 114 1,021 11,943 12,964 inane anne Se ee 2,727 15,536 Ti 4 
23,108 12,921 | July .. 521 107 ‘862 11,621 12,483 | (First of month; Jan. 1, 1931 = 100, as Treasury Department: 8 
5 16,203 9,369 | Aug. .. 628 219 654 11,805 12,459 | published by Fairchild Publications; com- Interest on the "public debt.. 145,811 119,662 657,346 591,995 10 
Wah BBS | Geet SSS USS IEEE | “pote ano memaes omer mercanauey | pleat cance gn ice, Sash Lee 
* . . +e 9 . . Cc 18) olumbia ni 
1,144 ‘918 | Nov. .. 719 584 1,783 15,485 17,268 we Ta = ear 6,000 5,000 
51,566 35,690 653 807 1,860 14,582 16,441 Men’s men’s In- Federal Loan Agency: : ‘ 
42.824 30.773 1940. j ‘ ‘ Com- Piece Ap- Ap- fants’Home Federal Housing Adm —272 492 3,408 4,828 
6-734 3.538 | Jan. .. 730 1,027 1.777 13,207 14.98 | Jan "Eng ata GST BOO 963 904 Reconstruction Finance Corp. ee CON a “ 7 
: * 4 F PO Mg ee he tectc cee , 
62,012 44179 | Mar. |. G28 434 11506 I1'4o4 Isoo0 | Feb. 89.1 843 887 89.0 963 905) Federal Security Agency: i : 
eeneut 923 32'987 23.956 ° f . row =. a4. 4 4 ore oo5 Civilian Conservation Corps.. Ley 23,872 215,927 221,282 a 
| ae ‘556 16,514 12, 26 Moy 891 S41 884 SRB 960 90% ational Youth Adm......... 10, (ee 64,041 ag M. 
ay oats eh E34 4-632 | COTTON CONSUMPTION BY | June 89.1 84.1 884 888 95.9 90.5 Co... — —<— a a M 
Siclehaker ‘ote 569 7.147 3,011 | FEDERAL RESERVE DISTRICTS | July 89.1 84.0 88.4 88.9 95.9 90.6 Federal Works Agen ‘ gaeh ’ , M 
EP 5.216 5,737 3,032 | (Average daily; adjusted for seasonal Aug. 89.3 84.1 88.4 88.9 95.9 90.6 Public Buildings Admin. ..... 5,371 3,918 58,305 38,964 ¥ 
Packard ....... 4.875 5,271 2,664 | variation; in running bales; total also | Sept. 89.5 84.1 88.4 89.0 96.0 90.7 Public Roads Administration. 6,899 9,843 132,982 169,547 M 
SE 582 4,335 3,308 includes other districts.) Oct. 90.2 84.3 88.6 89.5 96.1 91.7 Public Works Administration 23157 35,576 231 596 7 A 
Willys ......... 1,479 1,678 ‘747 Rich- Total | NOV. 91.2 84.7 88.7 90.4 96.3 92.7 U. 8. Housing Authority..... 76 1,591 7,351 A 
ett cos 24 37 277 | 1939. — Boston. Atlanta. mond. U.8. | Dec. 91.9 85.0 88.7 90.9 96.4 93.5 Work Projects Admin........ 134,434 201,027 1,103,678 1,726,282 
a 6 & 36 | Mar. ..... 2,928 7,734 11,171 23,368 1940. ciieaal Meike westns<**° 19 ean 654 F A 
iincellancous 151 143 188 July 2,824 6,976 11,172 22,769 Jan. 92.0 85.3 88.7 91.0 96.4 93.5 Railroad Retirement Board 654 339 5,767 2,375 A 
= peat 3'365 8163 11°752 257410 | Feb. 92.3 85.5 888 91.4 966 93.7 Tennessee Valley Authority. . 3,084 3,146 29,555 32,307 A 
Total ......... 224,625 260,216 164,942 | Sony °""" 3’o4R 7°92 11'199 24'174 Mar. 92.6 85.9 88.8 91.8 96.6 94-1 Veterans’ Administration...... 46,644 : 416,679 418,483 Al 
ES cane 3,291 8.610 12/118 26,244 pr. 92. . . . . A 
23 Nov. ae 3.620 9,324 12,694 27,511 - Revolving fund . : ee a Ce esccccceccs 815,962 796,138 6,454,020 6,136,411 A 
D STEEL PRODUCT eC. ..... , 9,7: ’ 945, unds (net 
Sitcenuss BY U. S. STEEL 1 DEBITS TO INDIVIDUAL AC- | rm Gred it Administration..... —229 —475 —5,064 —7,609 
CORPORATION Jan. ..... 3,465 9.838 13,253 21,585 COUNTS MONTHLY ic Works Administration. . 5,862 6,074 48,595 76,146 
(Net tons) seid “2111 2'362 7'724 11/001 22'769 (Thousands of dollars) MNO, ose vies aaheckweenee sis 5,633 5,599 43,530 68,536 = v 
1940. 1939. 1938. New York 140 Other Total Transfers to trust accounts, etc.: E 
wee. 1000256 sar aot 302/305 id Jan. 14,533.203 17,850,535 39,392,738 "tneurs ee Tet Fe prrvivers 34,81 : 
Feb. ’ CRUDE RUBBER (29) an. 14,533, 392, rance Trus “ eee 134,817 50,000 402,817 342,000 ¥ 
te 627,047 : Feb. 2,380, "988 27,581,049| Railroad retirement account..... eam 18, £ 
Mar 550,551 | ‘Long tons; stocks include supplies afloat) Mar. 16°274/406 is "211393 34,485,799  R. unemployment insurance 000 97,150 107,000 " 
509,811 Consump- End of | APF. 13,311,167 16,832'244 30,143,411 account: M 
524,994 1939. in in” ae ay 14,165,344 17,763,119 31,928,463 Advance July 5, 1939 (act June M 
een | March ....... 26,089 50,165 261,017 | June ISS. EGS 18-S7e 287 35.061 22 Repayment of advance Jaii. 26, . m 
635, Se eee 47,535 44,377 247,648 | Aug. 13,117,569 17.495.615 30.613,184| 1940 .........ssseseeeee sees ss —15,000 r 
730,312 sure eS OME: ed ria gtd Sept. 15,137,786 18,526,379 33,664, 168 Govt gmnoves’ retirement funds 
765,868 | August <..... 38,045 50.481 228.07 | Nov. 13,040,506 18°635;380 31,676,088 eee. Gey oat Se ne A 
en eptemt er... 41,939 50.150 218,481 Dec. 17,633,405 22,385,739 40,019,144 Ah: 6. et 134,817 68,000 587,170 524,106 y 
Total.. ,286, ene 70 Rhee Seo 1940. Debt retirements (sink. funds, etc.) 49,958 9,561 70,486. 
Yearly adjustments December .:. 71,395 48,428 231,375 | Jan. 14,739,265 19,977,948 34,717,213 —— 4 
+29,159 1940. , Feb. 12,137,768 17,344,238 291482 .006 Total expenditures.......... 1,006,371 879,299 7,155,208 6,764,353 A 
Total 7,315,506 | January ..... 72,496 54,978 247,115 | Mar. 15,200,741 19,537,000 34,737,741 mxcoss og recei ts amen woadud es ore ee valde ve ce 
- ,315, February 43,088 49,852 2 61,033 wa ess of expenditures............ 72,163 141,908 2,718,391 2,374,176 
MBO “on sndcd . y ’ 
MACHINE ges. INDUSTRY UNITED STATES REFINED | wyceas of expenditures 72,163 141,908 2,718,391 2,374,176 a 
COPPER MOVEMENT (32) | Less public debt retirements. " ’ 718, 374, 
OPERATIONS (34) SEASONALLY ADJUSTED CON- | (gnort tons: stocks at end = mul Less public debt retirements. . 49,958 9/561 "70,486 "35,298 
(Per cent of sass an STRUCTION CONTRACTS ‘Preéac-' Deliveries. Aatnsne maces | greenteaes iansibintaiie : 
. . AWARDED 1939. tion..Dom. Expt. Total. Stocks. | ,,PUDMc debt retirements)......... 22,204 132, 
at (In 37 States; thousands of dollars) Jan. 66,316 51,050 3,768 54,827 301,244 | Trust accounts, increment on gold, 346 2,647,904 2,338,877 , 
58.7 Adjustea | Feb. 59,452 48,267 3,310 51,577 309,119] ©'C-, excess of receipts......-...! 11,446 51,840 222,865 686,457 - 2 
e Datty Season Daily, | Mat. 96.718 90.803 422 85 Os 20.61 "10.758 $0,506 “2 : 
. To - . Ave. td ? ? ’ 7 ’ A . 5 
as Mar. .300,661 ey it ibe ay 11.168 ‘ay 68,536 51,225 12'669 63,894 337:155| ess natl. bank note retirements naets Sexi mac La J 
65.8 July. 209,883 26 107.6 10,719 | JUPe 61,719 53,573 10,289 63,862 335,012 Total po : 
ay y-- eee 2 i. a gee 1078 july 57,339 59,681 16,127 75,808 316,543 bei napa of expenditures 10,758 80,506 2,425,038 1,646,922 
74.6 | Sept. 323 x 12'929 106.3 12,163 379 6 shapes or decrease (—) in 
49 og 361796 4 10,472 1045 10,021 379,841 437,315 79,584 536,899 159,485} Seneral fund balance............. +163,901 +46,053 —324,557 41,173,560 y 
91.2 | Nov...299;847 23 102.5 12,719 | , 1940. Increase in the gross public debt.. ~ 174 @@ : —__ 4 
mber ............- 93.3 | Dec... 354,098 26 13,619 93.8 14519 | Jan. 89,502 91,428 13,117 104,545 135,441 | Gross public debt at _ ming @ t- _ 174,660 126,560 2,100,480 2,820,483 y 
Of. also index of machine tool and 1940. Feb 82,76: 215 9,594 72,809 145,393 month or year....... — 42,365,353 J 
forging equipment orders, last wae Jan...298, 281 25 7,848 92.5 3am Mar. ine "395 64 376 7,517 71,893 159,795 LESSON ial 39,856,663 40,439,532 37,164,740 ; 
in THE ANNALIST of Sept. 21, 1 page eb.. .200, 4 ff 714 Note: Foreign statistics no longer avail- | Gross public debt thi 
377, and now discontinued. Mar...272,178 27 10,081 100.8 10,001 able, . Pay oem siraseantaaes 42,540,013 30,985,224 42,540,013 30,986,206 
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40 
em LIFE EneURAnCE as aT *y FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
; thousands of dollars) France, Switzerland, Mexico: uo official tee nar eae te on eae francs. | (Cable transfer rates, except as noted: for currency units see Foreign Exchang’ 
1939. Ordinary. Indust’l. Group. 2 ee Oe: Oe ee Sa Rates Weekly) 
Mar. 461,418 138,396 45,205 645.019 Par. Country and Unit. ~~ maa Week Ended. ——_—_—______, = 13. Apr. 12. Apr. 11. Apr. 10. Apr. 9. Apr. 8. 
ct.. 425,977 135,769 75,929 637.675 sealant ee = S| CO United Kingdom: High...... $3.54 $3.60 $3.49% $3.52, $3.58 
Nov. 415,350 128,121 44.027 587.498 | .1695 Belgium (belga)..... 1710 1681 1710-1702, | “TER ~~ Eoaesosewosseagpesse Sar a yay Me 
Dec; 418.808 124,062 108,080 646.545 | 4537 Denmark (krone)... $1982 $1931 “1942 “1931 ‘200148 2089 Tears sateagone: pees. ane it. aa 
. : 0426 Finland (markka).... .0196 0195 0195 0190 0207 0204 = .01 0199% . 
Jan.. 405,538 113,111 134,507 653,156 0663 France (franc)....... 0204 0195 .0203% 01995 0265, 0201.01 0195 .0201 
Feb. 398,292 125,226 38,120 561,638 0220 Greece (drach : 0202.01 ‘01 [0201 
rachma) 0067 .0066 0067 .0086 : . 96% 
Mar. 439,984 138,545 37.556 616,085 (2961 H (pengo) 1770 «11770-11770 10 11970 0505 .0505 .0505 . .0505 
0526 Italy eee 0505 .0505 0505 0505 0526\% 10505 10505 .0505  .0505 
37 6806 Netherlands (guilder) ..5310 5307% (5311 5308 5315 (0505 10505 .0505  .0505 
DEMAND DEPOSIT TURN- 4537 Norway (krone)...... 2272 §.2271 .2273 «= .2271 Ss .2354 5310 .5309 .5309 .5310 
OVER (24) .0749 Po (eacude) de- 5308% 7 1 5308 
|. teat pane 0348 0335 0350 0336 .0427 See eeoetd “sone, “3800% 
; 0101 Rumania (leu)....... 0055 .0055 .0055 .0052  .0075 > ; : : 
1919-25 = 100) 4537 Sweden (krona)...... 2383 .2340 «2384 = 2382) (221 1694 .1695% +1704 = .1710 
IN 101 LEADING CITIES -3267 Switzerland (franc).. .2243 2242  .2245% 12242 Baa 1691 1687) 1700 1707 
1940. 1939. 1938. 1937. 1936. 1935. 8.2367 U: mites a (pound 20 3 an am él -1692 .1695 .1700  .1710 
Jan. ..41.7 48.7 54.0 62.0 t GEE cndncccncee b ; A ‘ q 4. -2380 .2368 .2382 .2383 
Hib. “303 470 48> ora Soe Shh | ..0298 Yugoslavia (dinar ; G2 "Ses Boe Soho, * "2343 «12340 «(2382 “2382% 
Mar. |.40.9 48.3 50.3 61.3 63.6 63.0 | 1-6931 Canada (dollar) ‘ie: om .2380 .2340 «2382-2383 
IN 100 CITIES OUTSIDE N. ¥. C DT anihiecthene weet .8343 8425 .£8150 9846 =. 8450 .8400 .8387 8393 
8440 Mexico (peso) dem’d. :1690 1685 1690 [1690 2020 2020 $425 8425 8375 8343 8362 
1940. 1939. 1938. 1937. 1936. 1935 ‘+++ Argentina j ‘ ; . 8393 
Jan. ..59.3 61.1 65.3 72.0 68.3 696 | "free market ........ 2315 2200 2345 2275 2335 2320 : OS = STC. 
Feb. 1.58.2 59.8 61.6 70.6 69.0 72 Brazil acmailrets) free Japan, closing ............... 2348 2348 2348 2348 2348 .2348 
Mar. ..59.3 60.1 62.2 73.0 70.9 733 | ° || market ............. 0515 0515 0515 .0515 .0500 .0550 Argentina, closing, free mkt.. .2315 .2310 .2310 .2300 .2290 .2200 
IN NEW YORK CITY “stid gaits ioe gfficial.. 0516 :0516 .0516 .0516 0519 0519 
1 i d omb (gold .5800 .5800 .5800 .5800 .5800 .5800 
Jan. ..273 363 422 503 504 609 | 4740 Peru (aol)... -......: 1825 1775-1825 .1800 2012 :1987 SOURCES OF DATA 
Feb. ..24.9 35.0 36.2 50.9 49.1 50.0 : Uruguay ‘gai peso) 4000 (1) Rattway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Mar. ..26.3 35.8 38.1 48.1 53.2 50.6 Coiee Market ..-..... : 4000-4000 4000-3750 3750 | Corpurauuu. (4) Federal Reservé Board. (5) United States De of Commerce. 
—_ (6). United States Department of Labor. (7) Edison E Institute. (8) The Iron 
weeee long Kong (silver 2170 Age. (9) American Institute of Steel Construction. ao) Ward’s Automotive Reports. 
REST— ollar) demand.... .2223 . 2230 2214 £2864 .2862 inc, (it) Dun & Bradstreet's. (12) Federal Power Commission. (13) The Wall Street 
SHORT INTERE NEW YORK ree Shanghai (silver Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
STOCK EXCHANGE dollar) demand. 0623 .0608 .0623 .0615 .1612 .1612 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
(Number of shares; end of month) -6180 India (rupee) demand .3031 .3031 .3031 3030 .4495 .3492 Petroleum Institute. (19), American Railway Association. (20) United States 
1940. 1939. 1938. 8440 (yen) demand -2343 -2343 .2343 .2343 -2727 2726 — of Interior. (21) C Inc. (22) National Industrial Confer 
Jan. 454,922 447,543 1,228,005 -5000 Philippines ( ).. 4978 4977) «= 4978 ATT ~— «49980 . (23) American Metal "Market. (24) Federal Reserve Bank of New York. 
Feb. 485,862 536,377 1,142,482 -9613 ts Settlements (25) American Zine Institute. (26) Association of Life Insurance Presidents. (21) Bu- 
Mar. .... 488,815 529,559 1,097,858 (Straits dollar)..... 4235 4215 | 5445 reau of Railway Economics. (28) I c Commission. (29) Rubber 
BE cai. Gaack 662,713 1,384,113 8.2397 Australia (pound).. 255 2 210% ore 2. tek 3 ste Manufacturers Association. (30) Bureau of Agricultural Economics. (31) American 
| Beenie se "804 1'343.573 | 8.2397 Un. S. Africa (pound) 3 3. 3. Appraisal Company. (32) Copper institute. (33) New England Council. (34) Na- 
POD ccee 8 evans 651,906 1,060,164 §Range of April 8, 1940; trading woe Mong thereafter on occupation by Pron tional Machine Tool Builders Assoc. 
Stock and Bond Market A d Vol f Tradi 
‘ P FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended April 13, 1940. 
o—Ape. 1—, 1 —-— Ap. 1 AN. yy ——Apr. 15——,  -——-Ape. 16——, 1 Ape. 17. Volume. Last. Chge. 
High. Low ’ Low. Last. ‘High. Low. Last. High. Low. ‘High. Low. Last. Low. Last. ‘High. Low. Last. Ent. Eeoee & P..- Sie o+4 : 
CS eee 49.6 49.0 49.2 49.2 486 489 49.2 488 490 50.4 486 5 488 49.0 494 48.1 484 488 482 484 | Wiilys-Overl'd 143, 
See 165.8 163.9 164.2 164.4 162.4 163.3 164.2 163.0 163.7 168.3 162.4 165.4 163.2 163.9 164.9 160.5 161.9 163.3 160.9 161.9 | 1. § Steel. "118'800 614 
BEE Sa cscascdias ean 36.7 36.2 362 362 35.7 36.0 366 358 358 37.3 35.7 364 -35.7 35.9 362 35.1 35.3 35.8 35.1 35.5 | Curtiss-Wri ght 500 1 
(2. eee eeerE 73.7 717 T7 180 TI1 T4 73 77.7 T17 89 78 783 T14 TI4 71.7 74 765 77.1 76.0 76.0 | tnt. Mer 500 
5 Motor accessories... ... 42.0 415 416 415 410 413 415 412 415 430 410 420 415 41:9 424 404 40.8 41.3 40.6 41.2 Lockheed by aod “” 24 
E BIOMED «oi c cc ec ceacks 49.9 488 49.0 49.0 483 488 504 488 504 504 483 518 504 513 52.7 50.2 50.8 52.0 50.8 51.1 300 6% — 
© MN a sons 0nadece 37.8 37.2 37.2 37.4 37.0 372 37.2 37.0 370 382 37.0 37.2 37.0 37.0 37.2 364 366 368 364 364 | Radio - in 300 2 
4 Chemicals .....2.. 2. 1142'8 141.2 141.8 142.4 140.9 141.2 1421 141.5 141.8 144.9 140.9 142.4 141.5 141.8 141.8 139.4 140.0 141.5 140.0 140.9 90 = 
4 Nonferrous metais..... 49.1 484 484 484 475 482 484 47.7 480 49.5 47.5 486 47.7 48.0 480 462 48.0 Gi @2 @? | Anecoma .* 500 
OE ci ceeas acaees .. 38.8 38.3 38.4 38.7 38.2 , 38.5 38.6 38.1 38.5 38.8 38.1 39.1 38.5 38.9 39.0 38.4 38.6 39.1 38.4 38.8 Republic Steel 100 21% —2 
3 Tobaccos pee ee 1717 TS 75  T5 T7575 TUS TS T15 T7172 767) 86780 «775 «77.7 «#8780 TTS 775 77.7 75 7.5 76 600 Fe 
yO geet 25.6 25.3 256 25.5 293 253 25.5 25.5 255 260 251 262 25.6 258 262 258 25.8 26.0 25.1 25.8 Crowa ot 74/600 1 
2 Electrical Ce > 61.2 60. 60.3 60.3 59. 60.0 60.0 59. 50.7 61.2 59.3 60.3 59. 59.3 59.7 58.1 58.7 50.3 58.4 59.0 | N. Y. Shipbuilding. 74,100 Te 
Farm equipments...... 51.4 51.0 51.0 51.0 50.3 50.7 50.7 50.7 50.7 52.7 503 51.4 503 503 503 50.0 50.0 50.3 50.0 50.0 
4 Office equipments Deahae 18.5 184 18.4 18.3 18. 18.2 18. 18. 18.3 18.9 18.2 18. 17.9 18.2 17.9 17.5 17.7 17.8 174 174 TEN MOST ACTIVE STOCKS 
il equipments... 25.0 24.9 249 242 24. 24.2 M2 240 21 25 20 28 25 246 246 236. 238 244 240 241 | New YORK HAN: 
4 Amusement ............ 16.3 15.7 159 160 15.7 157 15.9 15.7 158 171 15.7 160 15.7 15.7 159 154 154 156 154 15.5 OURB EXCEAE 
5 Merchandise -........:: 546 539 541 543 538 540 542 538 540 548 538 543 535 538 548 53.0 53.5 53.6 53.1 53.2 Week ended April 13, 1940 
3 Rubber and tires....... 39.8 38.9 389 389 381 384 386 381 381 419 38.1 389 384 384 386 369 372 38.1 37.2 37.5 Net 
S EE fos saneses> hs . 24.1 23.8 23.8 238 23.6 236 241 238 21 29 236 238 236 23.6 238 23.3 233 23.3 23.1 23.1 Volume. Last. Chge. 
4 Standard Oli. 1 23:5 23.2 23.4 233 23.0 230 -231 228 229 2241 228 233 228 230 229 222 25 22.7 22.2 225 | St. Regis Paper.. 92,800 4 t 1 
4 Independent oiis . 49.0 485 48.7 48.9 482 48.7 48.7 483 485 499 482 492 485 485 48.7 48.7 48.7 48.2 47.6 47.6 | Grumman Air.... 50,600 3 
Oil es 72.5 71.7 721 722 712 71.7 718 711 7114 $%74.0 711 725 713 71.5 71.6 688 703 70.9 69.8 70.1 | Republic Air...... 44,300 . 
) | aegetee more mh = 29.3 289 289 289 28.5 286 288 285 285 308 285 289 284 286 289 280 28.2 28.1 27.7 28.0 ation & Trans. 37,700 + 
S URMNE csctetiacicaas 21.5 21.3 214 214 213 21:3 214 213 213 221 213 21.4 2 23 214 211 21.2 21.3 21.0 21.1 Brewster ghere--.- 29,300 te ee 
oenix Sec...... s _ 
ODD-LOT TRADING ON THE NEW BOND ISSUES Elec. Bond & Sh.. 21:700 _ 
The New — yon Market Averages NEW YORK STOCK EXOHANGE (Thousands of dollars) } IE sa 5 3 
‘ A Week Short -—Week Ended—~, | GCocden Potraleum 4 rt 
wend ae 0 ee Ended: Purchases. Sales. _ Sales. Ape. 13, age. ia, | OSs Pee 
1940. . Low. Last. High. Low. High, Low. Last. 1940. Intl. Paper & Pw.135,600 3 + 1% 
Feb. 17.... 23.43 22.86 23.08 194.50 192.36 193.95 108.96 107.66 108.51 | Mar. 9 495,695 507,475 7,002 Pubiie wiility. . ome 800 Tye 
Feb. 24.... 23.23 22.85 22.88 194.27 191.56 191.80 108.72 107.20 107.34 | Mar. 16... 543.228 043 10,130 | Industrial 40,000 | NUMBER OF ISSUES TRADED 
Mar. 2.... 22.97 22.64 22.65 192.55 191.10 191.71 107.69 106.87 107. Mar. 418,114 413,513 9,869 | State and munic. 3'se2 7,151 1940 
Mar. 9.... 23.21 22.63 22.95 194.27 191.44 193.74 108.72 107.03 108.34 | Mar. 30 3,106 ; 12/041 ee ee Weekly 
Mar. 16.... 23.10 22.04 22.12 194.93 190.40 190.92 109.01 106.22 106.52 | Apr. 6 145 911,916 12,697 | Total .......... ,082 951 | Week —New — 
Mar. 23.... 22.52 22.03 22.38 193.21 190.55 192.23 107.86 106.29 107.30 Daily Year to date.. 4,459 1,798 Ended. Adv. Dec. Unch. Tot. High.Low. 
Mar. 30... : 23.02 22.28 22.98 194.13 191.36 193.95 108.55 106.82 10846 | apr 10... 145,453 151,628 «1,413 Mar. 30..673 270 159 1,102 151 78 
Apr. 6.... 23.99 22.76 23.95 197.68 193.24 197.18 110.81 108.00 110.56 | Apr 11: "446 «107290 ‘939 | BONDS SOLD ON NEW YORK | Apr. 6..837 176 124 1,137 294 39 
Apr. 13.... 24.16 23.07 23.13 198.20 194.80 196.06 111.18 106.96 109.59 | Apr 12..: 104,473 ,648 «2,231 STOCK EXCHANGE DAILY Apr. 13..351 636 133 1,120 235 48 
DAILY HIGH, LOW AND LAST Abr. 13 we oe a (Par vos —— Apr. 11..350 poly, mas 
Apr. 11.... 23.46 23.32 23.34 196.58 195.46 195.92 110.02 109.39 109.63 pr. x A ——Wee ie. Bees 
Abr. 12.... 2328 23.07 23.13 196.20 194.86 195.56 109.74 108.96 109.34 | Apr. 16... 196,663 176,486 2,318 ein Apr. 13, "40. Apr. 15, "30. | Apr. 12..180 418 203 801 2 15 
Apr. 13.... 23.19 23.12 23.13 196.24 195.65 196.06 109.71 109.38 109.59 onday ...... 9,431,000 $7,450,650 | Apr. 13..225 185 186 596 23 12 
Apr. 15.... 23.27 23.04 28.11 196.76 195.43 195.77° 110.01 109.23 109.44 a = Wednesday’... ‘OB8'280 Si gor'a00 | Apr. 16.120 584 161 865 52 39 
Apr. 16.... 2313 22.76 22.86 195.66 193.00 193.78 109.39 107.88 108.32 NEW YORK TIMES STOCK ee 7,068,250 6,324,300 | APF. 17°°338 238 214 Tes at st 
Apr. 17.... 22.94 22.76 22.84 195.31 193.75 194.81 109.12 108.25 108.82 BY CALENDAR WEEKS Peay - Saree «fae | Oe 
1 ay eodadces ,099,600 4,798,325 DOW-JONES BOND AVERAGES 
| Saturday ....: 3,256,000 3,680,000 @iased en Gosten quintile 
Dow-Jones Stock Market Averages ited: wore. ae -  w 
ait WEEELY HIGH, LOW AND LAST “ Year to date. |$402'902:500 $838 306,900 Grade Grade Puse 10 4 
ee! ied———__ 
Ended: | —~30 Industrials. ——20 Railroads—, ——15 Utilities. Stocks. Apr. 20,10. Apr 23, 30, | 190. Rails, Rails, Util.  Indus.Bonds, 
1940. Low. Last. High. Low. Last. . Last. Last, Monday ...... $5,452 $4,945,900 | APF 
Feb, 24...149.04 146.49 146.72 31.10 30.59 30.63 25.15 24.88 24.90 49.25 epee 7,339, 4,000,300 | 13--- 92-69 48.51 108.83 106.96 89.25 
Mar. 2...147.21 145.81 146.33 30.80 30.37 30.41 24.95 24.01 24.11 48.91 Wednesday 5,082,600 4,272,400 | 12--- 92-59 48.40 108.79 106.90 89.17 
Mar. 9..-148.80 146.00 148.14 31.18 30.38 30.84 24.40 23.95 24.24 49.50 — = 13... 92.73 48.49 108.70 107.00 89.23 
Mar. 16...149.45 145.38 145.76 31.01 29.68 29.78 24.27 24.00 24.02 48.57 BONDS SOLD ON NEW YORK | 15... 92.81 48.66 108.85 106.84 89.29 
Mar. 23...147.30 145.08 146. 30.26 29.66 30.10 24.36 23.94 24.24 48.94 STOCK EXCHANGE WEEKLY 16... 92.32 47.77 108.82 106.71 88.90 
der EE SS BESTS BEE Be BS “<etanen. | sums aaeeeene eee 
Apr. 6..-151. ; E ; : . . i . ——Week En 
Apr. 13...152.09 148.68 149.66 32.31 30.98 31.06 26.08 25.01 25.24 50.15 Apr. 13, "40. Apr. 15, '39 TL auEaaer aaa 
DAILY HIGH, LOW AND LAST ee - on ee eee rt STOCK PRICES 
Apr. 11...150.96 149.49 149.98 31.42 31.26 31.28 25.42 25.13 25.25 50.29 ) t. -- DURES 2.082.775 
ee Ae ee Eee RE BS ES ee Be) | tte ne Siee ea 
r. loos le A Je : - le . . . 
Abr. 15...150.67 149.20 149.72 30.90 30.98 25.30 25.07 25.13 50.11 Total ........ $42,354,550 $35,257,775 
Apr. 16.-.150.24 147-43 148.18 31.00 30.51 30.64 25.14 24.70 24.81 49.58 THE NEW YORK TIMES BOND 
Apr. 17...149.12 147.77 30.74 30.50 30.59 ‘ 25.00 24.63 34.83 49.60 MARKET AVERAGES DAILY 
Shares Sold, New York Stock Exchange Date indus- Util Com- Net 
WEEKLY TOTALS AND DAILY AVERAGES 96.36 79.97 74.19 + .06 
— — Ind. and Mise.—, ———Total____, 96.03 7880 That tf 
q Av. Daily. Total. Av. Daily. - 96.00 78.87 73.37 — .10 
840 464 3,252,610 739,230 ‘ 96.25 79.17 73.60 + .23 
673.730 495.135 3,014,980 558,330 : 96.26 78.97 73.51 — .09 
ey 601,850 rer ee waeeat = 96.27 78.66 73.51 a 
. 120, 5 Week's range, ccmbined ave e 
10,909 S8A,161 2782049 652.284 High 74.19, low 73.317” 
708 900 1,241'838 1.260520 1,340,207 18.--- GSS S629 1259 12.56 + 08 
452,040 1,194,822 6,894,740 1,276,804 2 oS oe ee ae Se 
ALS 
THE ANNALIST AVERAGE NET 
—~ YEAR TO DATE, YIELD ON HIGHEST GRADE 
1,287,290 57,678,258 73,673,907 BONDS WEEKLY 
$89; 690 58,567,948 75,336,427 Week 10 Utility. —7 Railroad-, 
495:370  88.880.588 — TT2T0.SIT Xe 280 28 374 368 | | | 
’ ’ , ’ e o 74 3. | | | oe PR ‘ s 
1,261,040 61,150,628 78,550,577 Apr. Gus 2.79 2. 3.71 He | alist WE bir ariod erie teu rare aad 
1,505,860 62,656,488 78,550,577 Apr. 13.....2.81 288 3.74 3.71 | |v ae vese 
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Sales Net 1940 Range. Sales Net 1940 Range. Sales Net = 
High. Low. in 1000s. Hign. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
ee ere *t 19 70 7 + 71 60% Pere Mar 5s 56............... 60 71 67% 67%—3 7 Wabash 4%s 78 C ........... *t100 8% ee 
19% 12 M-K-Texas 5s 62 A............ 92 17% 15% 15% — 1 62 55 Pere Marq 4%s 80............. 19 6 60 6 — i¢ 28” 25% Wabash hy Beit csacctaee *+ 2 26% 2 <a 

8 3 M-K-Texas aj 56 67.......... t 14 —1 60 54% Pere Marq 4s 56............... 27 60 57% 57%— 2 106% 105% Walker H 444s 45 ............. 7 106 105% 105% — % 
16% 1144 M-K-Texas 4%s 78............. uy uh-— % 111% 109 Pheips Dodge 3ls 52.......... 180 111% 110% 111% + 7914 74 Walwrth 6s 55 ................ 1 79% 794, 784+ 3 
32% 26 M-K-Texas ist 4s 90.......... 56 27% — 3 110% 109% Phil Bal & W 4s 43........... 5 110% 11014 11044 — 7 Gh Waleeth 46 08 ....<........2.. 4 7 - 
15% 11% M-K-Texas 4s 62 B............ 12 13% 13% — 1 106% 104% Phila Co 5s 67..............-. 38 106 105% 105% .. 901%, 8414 Warner Bros 6s 48............ 262 _ 
144 Mo Pac cv Sys RES *+ 23 1% 1% + 111% 109% Phil Elee sys ___ EERE 2 1im%iulmgime |. 314% Warren Bros 6s 41 .......... *+ 9 324% 32 32 — 
21 Mo Pac 5s 65 A............. *t 32 19% 19%—1 Ph Rd © & I cv 6s 49....... +80 4 + % 109% 10714 W: eg ee 5 1 My 108% 
21 Mo Pac 5s 77 F............. *+340 19% 19% — 2 13% 10% Ph Read C & I 5s 73....... *+ 62 13% 12% 13 ; 120 117 West Pen P Maca sccaays 2 117 117 117 — 
2144 1314 Mo Pac 5s 77 F ct.......... *+ 2 19% 19% — 1% Philippine Ry 4s 37 ........ *t§ 2 Ss 112 110% West Pen 3%s 66 ............. 2 111% 111% 111% — 
21% 13% Mo Pac 5s 78 G............. *t 19% 20 —1 112% 108: Phillips DEE Bin, cxnasicaue 68 111 109% 110 : “52% 46% West Shore 4s 2361 ........... 6 49% 47 48%—1 
21% 13 Mo Pac 5s 78 G ct.......... *+ 10 19% — 1 107 10444 P C C & St L 5s 75 B........ 16 106% + % 47 4144 West Sh 4s 2361 reg............ 6 47 47 
21 Mo Pac 5s 80 H............. *+ 55 2 2 —1 100 PCOS & EL ty TI......... 45 9914 98% 98% — 101 W Va P & Pap 3s 54......... 29 1014101 1014+ % 
21% 13% Mo Pac 5s 811 ............. *+362 19% 19% — 1 117% 1154 PC C & St L 4%s J 64....... 3 1174117 117 + 127% 126 Westeh Lt 5s 50 127 
2144 14 Mo Pac 5s 81 I ct........... *+ 80 19% 19% — 1 103. 101 PCC & St L 4s 40 A...... 1 1013 10132 10143 — 4 110° 108 Westeh L 109% 10844 109%. + 
4 2% Mo Pae gen 4s 75........... *+ 49 2% 2% — 108 pee PCC & St L 4%s 42 B..... $3 106% — Westn Md 1 90% 91 + 
25% 20% Mob & O Montg 5s 47....... *+ 23 3 23 —2 108% 10844, P C C & St L 44s C 42....... 1 108% 10814 108%, — Westn Md 4s 52 83 
414% 32 Mob & Oh 5s 38............ *t§ 63 —J 112° 109 PCC & St L 4s 45,D........ 3 110% 110% 110% + 1 108% 107% WNY & Pa gen 4s 43 10842 10814 108% — 
40 Mob & O 5s 38 ct........... *+ 45 = 100% 98 Pitt Coke & Ir 44s '52........ 8 100 100 100 ; 1 Westn Pac ist 18% 1714 18% — 
3444 26% Mob & O 4% 77............ *+ 79 32 —1 48 42 Pitts & W Va 414s 58 A...... 1 48 COS t+ 3 18% 1644 Westn Pac 5s 46 as 18 17) 17% — 
3314 30% Mob & O 448 ieee *+ 31 3214 fa 48 41 t & W Va 4%s 50 B........ 13 48 «445 #448 + 2 72 67% Western Un 5s 51 — 
110% 10944 Mon W Pa P 8 4%s 60........ 5 110% 109% 110 % 48% 40% Pitt & W Va 4%s 60 C....... 15 M% 45% 48% +4 3 70 Western Un 5s 60 : 681, 67 + 
112% 1 Mon W Pa P Sv 66 65......... 7 112% 111% 112 814% 6714 Portl Gen E 448 60........... % 73 73 —1% 67% 64 Western Un 4 50. ‘ 67 «665 lO S— — 
101% 99% Mont Pow 3\%s 66............. 115 10144 100% 101 85% 5814 Por Ri A Tob 6s 42 st...... *4135 «85% 81% 83%+ 1 115% 1134 Wh & L E 4s 49 ... : 115% 11 15% BS 
4414 Mor & Essex 56 55............ 43 3814 ae —41 86 Por Ri A Tob 66 42 unst....*t 86 81% 82% + 101% . Wheel Stl 4% 66 A - 56 101% 1 100% — 1 
39 1 Mor & Essex 4% 55........... 98 33% 32 324%—1 17% Postal Tel & C 5s 53....... *+§291 24% 23% 24 — Yr 103% Wilson & Co 4s 55 - 35 2 106 106 —e 
47% 41 ior & Essex iis I oo os 3 @4@ @ — ¢ 110% 1 Potomac El P 3\%s 66........ 4 1104110 110 — 112, 110 Sal 4s 60 1 112 112 112 +28 
109% 107% Mount St T&T 348 68.00... 28 109%109 109% .. 14% 18 Pressed St © 58 61.020... 3h 2 82 — 1 254 10% Wis Cen ts 49... 38 3, 3 Fae 
120 117% Mutual Fuel G 5s 47.......... 1 1171 117% 117 % a4 2 Feb Sve E a & os asi paces 3 Hz 228 223 + % 108 10 Wise Et Fow Ses 0 ieee 2 r09it 109% 108% > 
70% 66 NASH eo Wisc. = 09% ve No 3%s 68....... ae pp? Shae ne 
we” 4 on <a oS ad nein pian PS » oS © + 7 105 1 Purity Bak 5s 48............. =: 104 104% + %& 14 9% Wor & Conn E 4% 43 ...... = ae 4 14 + 4% 
N: MM cnaciecusd 3a 1 5414 — 106% 105 YOUNGST 8 & T 4s 61 39 105% 105 105% — 
107% 106 Nat Dairy 3%s 51 ww......... 129 107% 10614 106% — 1 75% 69 READING ap TED ss me @.—-™% =%| ei Sc satan en Be: 
10634 104, Nat, Distit the a eihncees 106% 105% 105% — 1S 90% Reading ius 018 ec SB TO oy B04 — : ee a ee ee Oe Went er sens ee % 
Mex 26 asd..... $7 +1 14 + i%m ! Read lersey Cent 4s 51.... 58% + > 
109% 102, Nadi Steel 32.65. -.-0.0.:... 70 103% 102 .s 102° 98% Rem Band 44s 56 ww........ 43 102) 101” 101% + semen 
Supply 3\%s 54........... 1 1 03% — 00% 8 Rem Ran WR. cecccas 0014 rs 56 48y, A IP & P 5s 53 ....*+ 
71 eee *} 2 1 +1 109 ' 107" Republic Steel Sys 54........ 107 — "1% Sh A foe ie S82 Se 
43% 36 N Eng RR 5s 45............. *+ 7 43% 42 43%+ 1% 98% 91% Republic Steel 4145 61......... 88 =e ost 26% Agr M Bk 68 47 ............ ; 265% 26% 26%— % 
3 34 nN Eng BR 4s 45............. *+17 43 43 +1 981 §2 Republic Steel 4125 56......... 93 98 97% — i$ 66 40 Akershus 4s 68 .............. 10 40 —26 
ew T&T 5s 52.......... 6 12744 126% 126% — 1 Rev op & Br 44s 56..... 49 102% 102% 102%4 + 15% 13% Antioquia 7s 45 A .......... + 2 13% 13%4— % 
12814 1245 New Eng T&T 44s 61 B...... 17 127% 126% 127 — 1% 109 106 ©Richfield Oil 4s 52............ 106%, 106% 1 . 13° Antiog | aE 3 ist? 18 13 =e 
109 105% N J Pow & L 4% 60......... 7 107% 106% 107 40. 35% Rio Gr June 5s 39......... “18 3 35% 35 _ 15% 13 Antioquia 7s 45 D .......... +3 8B BB —1t 
| 78% 6914 N O Gt Nor 5s 83............. 5 & % %% —1 % 28% Rio Gr W ist 4s 39.... t§ 37 32% 33 —1 14% 11 Antioquia 3d 7s 57 .......... ti n-n H =g 
pe N © Pub Sv 5s 52 A.......... 22 105%105 105... 12% 10% Rio Gr W cit 4s 49.... -*t 45 ee ae See ee ly COC Ee See 1 21 Aa —é 
i 106% 103% N O Pub Sv 5s 55 B.......... 25 106 103% 103% — 2 109%, 1074 Roch G & E 4 33; 14 109% 109, 1094 — % 87% 79% Argentine 4s 72 Feb. ........ 161 85 83% 8 —1 
5953 N Ont & NE typ 52 Reacscascns 1 59 59 50 + % RI Ark & La 4% 34. ts 3 8% 8% 7-2 Argentine 4s 72 Ap .......... 79 «85 «6834 84 — I 
71% N Ori Term 4s 95% 7% Rutland ist 4%s 41..........*T 10 8 8 = 96' Argen OD waccccn scans 205 95% 945% 95% — 
40 314% NO Tex & M % 95 87% Argentine 4igs 71 ............ 86 9014 88% 90 — I 
30 25 No T&M 5s 2 98% SAGUENAY P 4\%s 66........ 18 94 os ~- % 91 74% Australia 56 55 .............. 50 80 74% 75%— 
39% 30 No Tex & M 112 110% St J & G Isl 4s 47............ 1 111% 111% 111% — 8 90% 74 Australia 5s 57 .............. 4a MH 
3744 29 No Tex & M 66 «65044 St LIM & 8 4s R & G 33.. 62 — 3 84 71 Australia 4%s 56 ............ 51 75% Tl =TI%— 
37% 30 No Tex & M 65 St LIM & S 4s R & G 33 ct.* 4 —1 hs 
37. 32% No Tex & M 28% 1844 St L Peo & N W 5s 3 — % 108 «690 ©BELGIUM 7s 55 -136 90 —1 
3 Tex & M 62144 39 St LRM & Pac 5s 44 ‘ 102% 87% Belgium 64s 49 .168 1k 
32 Tex & M , a we Oe PL eee 14 ~ 1% 100 Belgium 6s : —iM4 
72% 71 NY & Long Br 4s 41 15% 10% 8t LS F 5s B 50............ 144 — 16% 15 Berlin City El 6s 55 2 i % 
110° 107% NY & Queens E&P 34s 65 Sie 1 GSE & BNO Wisc 5a ccneces = 23: Brazil 8s 41 ........ ae 
2% 7 NYC rfg 5s 20 137 St LS F 4%s 78 ct st —1 18% 13% Brazil 26-57 6 — 
51% NYC 4%s 2013 14% 10% St L 8 F 4s 50 A..... 13 —1 is 13% Brazil 27- 16% — 
2% NYC cn 4s 98 144% 10° St LS F 4s 50 A ct 13% 13%— 1% 18% 13 Brazil El 7s 52 164% — 
80 7444 NYC 3\%s 21% 16 St LS W 5s 52 i 20 — Breda, s 97% — 
Ye, N¥C cv 13 St L 8 W rfg 5s 90 me} BG ak awieaigiddneaes 6 — 
ty Have 2 ia Hy es wea a ae oa 
& HR 3 72g 72% 72% .. 8 89.. — - 
ae 38” NYC Lash 3 Sears 23 gine o Gi ies 8 St P & KC sh L4 8 + % 2S ov So  eereeercre 6 — 
| ! 60 56% NYC Mi Cen 3%s 98........... 5 5844 57% 57% —1 M4 44 St P E Gr Trk 4%s - 57% Buen A 4 At 
! j 86 784, NYCh & StL 6s 41 ........... 31 85 1 98% 974 St P M & M Pae 4s 40. : 97 : 637, Buen A 4%s Aug 76 61% — 
68: 61144 NYCh & StL “4A 46 68% 64% 65 — 2% 118 114 St P Un Dep Se 72............ 3 118 1164118 +1 Buen A 4%s 75 6s —1 
NYCh & StL 4 eee: 231 56 oe 54 SA &A Pass 4s 43........... 65 6 + 15 «11% Bal T OD geccacecotsees +17 4 ee 
1 NYOh & @L 48 46........... 84” 83 84 + 108%, 107% San Ant P 8S 4s 63............ 10 108 108 108 — 14 12% Bulgaria 7s 67 12% 12%— % 
85% NYCh StL 3 epee 1 11144 109% San Diego G & 110 «109% 109% + 
| 107% 104% NY Conn RR 4igs 53 ......... 15 10744 106% 10714 + 33 21 Schulco oes 46 33 31 633i 107 100% CANADA 5s 52 1914 101% — 
52, 47 NY GUE ED .<.sc0c0.ss 52 2 33% 18% Schuleo 614s 46 33% 32% 32% — 101% Canada 4s 60 00.2.2... eos. - 
NY Dock Co 4s 51 ........... 37 53% 51 52% — 47 30 Schulco 6s 46 7 45 4 82% Canada 3%s 61 - 
110° 108 NY Edis 34s 65 ............. 109° 108% 108% — 1% 47,2 leo Gigs 46 47 (43% 4 78% Canada 3s 68 ................. 8 —-1 
110 1 NY Edis 34s ite 109% 1 109 ae 118 Selote V & N E 121% 121% 121 Ca & —1 
124% NY G H&P 5s 48 1 io , 6 Seab A L cn 6s 4 6 _ oe 91% Camada 24s 45 ...............- 94% 9 ae 
118% 116 NY G El H&P 4s 49 -. 20 117%116 116 —~-1 Thm (4% Seab A L 6s 45 ¢ SEs cm Se San Oy ee 45 944 93 —2 
. 24% 18% NYN H&H cv 6s 48 . 22% 23% — 15% 11 Seab A L 4s 50 1 13 8 1 11 le Mtg Gigs 57 asd..... + 3 12% 1 - 
3 NYN H&H cit 6s 40 366 34 36 + 15 11% Seab A L 4s 50 unst 13% 13 13% + 16 Chile Mtg Bk 68 61 ........... + 13 _ 
; 23% 17% NYN H&H 4%s 67 22% — 1 6 444 Seab A L rfg 4 5 4% #5 + 14 11% Ohile Mtg Bk 6s 61 asd....... + 4 12% 2 12% + 
16. NYN H&H 4s 47 — =. - s 5 314 Seab A L rfg 4 4 4 4% + 16 3 Chile Mtg Bk 6s 62 .......... t 464M 
20% 15% NYN H&H 4s 55 20% 19 19% — 4 2% Sea-A Fla 6s 35 2% 2% — 13% 11% Chile Mtg Bk 6s 62 asd....... t 7 12% 12% 12% 4 
' 20 1 NYN H&H 4s 56 20% 19 191, — 97% 95 Shell Un 2\%s 54 97 _ Ww 1 . . ae eeppe re + 5 1 5 
: 4% NYN H&H 4s 57 5 5 5, + 30: 23 «=Silesian-Am 7s 23% + 14% 12 Chile Ge 60 asd .............. + 41 14 13% ~- 
19% 15° NYN H&H 3%s 47 19” 18% 19° — 1 Simmons cv 4s 102% 101 101% — 17 13% Chile 6s 61 Jan ............... t 5 6 Bb 
7 1 15 NYN H&H 3 54 1 1 184% + rt 104% Socony-Vac 3s 106 1 = 14 12 Chile 6s 61 Jan asd........... t 1 36 Be 
15 NYN Hé ys 1 1 19% — 1 1 Se Bell T & T 1 1 108% — 14 1 Chile 6s 61 Feb asd........... +10 14 13 é 
a 5% NY O&W rfg 4s $2 = 105% 103% So Bell T & T 105%, 1044, 105. — 16% 13% Chile 6s 61 Sept.... 2... +3 we é 
8% 5% NY O&W rfg 4s 92 reg BeOS 108% 10714 So Cal Gas 4%s 107% 107% 107% 444 12 Chile 66 61 Sept asd.......... ‘: aes “ 
44% 2% NYO&W gen 4s 55 ss 111 1 So Cal Gas 4 110° 109% 110 + % 14% 12% Chile 6s 62 7 1% 13 _ 
, 108 108% NY Ry 65.08 st.escc seco 1088 1098 108 > 106, 105, So Cel Fower 6s 47 105% 10545 105% — 16% 13% Chile 6s 63 4 15% 154 158. 
101% 104" NY Steams Sie 63" a be 107 1058 foe Nat Gas 444s 5i 106% 106 108 — 17 Chilean Mun 7s 60 17% 17% 1 he. 
14” 5% NY S&W gen'5s 40 ui 30 10" _1 5 43 Sou Pacific 48 Ftd 461, — 1 13 19 Chilean Mun 7s 60 asd 124% 12 a 
9 NY S&W rfg 5s 37 21% % — E 2 Sou Pacifie 4 47 45 —1 Cologne 6 —1 
62% 39% NY S&W Term 5s 43 59° 57° 57° —2 50% 42% Sou Pacific 4 4744 45 454% —1 Colombia 33% 31% 31%— 1 
11144 10944 NY Tel 3 111 110% 110% — 1 Si 57% Sou Pacifie rfg 4s 55.......... 11561 —1 sat 27% Colombia 6s 61 Oct 33 - 
4% NY W&Bost 4 + 48% 4314 Sou Pacific cit 4s 49.... 14 46 «644% 45% — 52% 20 _ 
112 110° Niagara 112” 1114 1114 + 58 51 Sou Pacific 3%s 46...... 54% 52 52 —1 49 18 Copenhagen i 3 18 _ 
109 107% NL&O Pow 5s 1 ost, + 53. 47 Seu Pacific 4 Ore 77.... 82 50% 48% 48% — 's 85 _ 
: 1 iag 104” 1 Oo” + ish Sou Pacific S F Term 13 75% 74 14% — 104 Cc Vg 53 102% 102% 102 
i 5 54% Norfolk & S 5s 4 75 % 44 8414 78% South 56.... “a st st — 81% 74 Cuba 54s 45 8146 
16% 10 1 18% 4+ 79% 75 South Ry gen 6s 56. 45 79 15% 75% — 102% 101 Cuba 5s (1904) 44 102° 101 101 — 
im 11 174 16 «1740 4 South Ry cn 5s 94. 72 —1 17 62 gi oi 
" Pn Fane ie tet 72” ot South Ry as StL si 1 OT” Toe 70d > 10 prnagpelliss thy — : 
1 121% Norf & W 4s 96 re 1 me ~ 
108” 10st Nor Aes $6 106 108" 107% 108" +" °% 112 110” 8 W Bell Tel 3% 64........... 13 112 110%112" + Sy iy eS 2 60, 27 30 —32 
} a Aa 106% 1 a 108% 107, S W Bell Tel 35 68..........-, 31 108 o7 10% — 55 4 ao% 2% ir 
1 —‘y | .23% 17% Spokane Int 58 55............ 21% + Denma: of 
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Bond Transactions—New York Stock Exchange—Continued 


1940 Range. 
High. Low. 
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68 56% YOKOHAMA 6s 61............. 


45% 14 WESTPH UN EL P 6s 53. 
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t on account of de- 
default. 
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ct Certificates. 
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Queensid 6s 47 .......... 
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ee 





Stock and Dividend 
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[++++] 1 


ESR MEE, SEE of 
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8 4 
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ot 
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5 See nee 
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BRSZERS FES SE RESSERERRSSERRE*SERE"SSSESRESSESESS SARE 
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f onfE SRS ON Salt erate cap i 


g888R2"883¢ 


tel be 
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1% 1 
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15% 11 
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Stock and Dividend 
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9% Casco Prod (le) ... 
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18 Castle (AM 


Carnegie Met 
Caro P&L $6 
Cit Sve pf B 
Cit Sve P&L 
City Auto 8t 


Caro P& 
Carrier © 
Cen NY Pw 
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Caste Gye ...06.. 
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PAE, RTE! Sh EO 2 


x *S., 
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SE3R8888 sgeqegnageeseqgnasesteraaragastaass sggeggggces 


sa a Ss d et octet tet wet rane 
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High. Low. Last. Chge. 


ye). 


Stock and Dividend 
in Dollars. 





Wright Harg (.40a) ee 


Virginia Pub Sve pf... .. 
*In bankruptcy or receivership or bein 


9% Vogt Mfg (.20e) 


WACO AIRCRAFT 
Wagner Bak vic ( 
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Wentworth Mfg 


% VALSPAR CORP ...... 
Valspar pf (1k)........ 


2 Walker Min ... 
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~~ ie ele shee hic) 
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SS i ee 
fat ong ht flab ER CESE 


Range 1940 
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17 


et : 
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Bey ded 
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aoriae a 


Net 
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in 1000s. B’zh. —_ — oa 


“RASSSALASRA BaSSEs8" 


xw Without warrants. war 


z Unit of trading less than 100 shares; sales are given in 


Sales 


ng 88 ntti 
tpl ree 
etal igh arate 
Retaaaes 
cahssaniacodlilllldunsaill ieee 
zeae snegee asesbssagaeneres ee me 
rae ggebatskenssanessass sisfeskere 


- eee 


ww With warrants. 
DOMESTIC BONDS 


k Accumulated dividends 


dividends are not included. 
104% ALA 
104 Ala P 


extra or extras. 


or semi-annual declaration. 


or stock. 

ur Under rule. 
1940 Range. 
High. Low. 
107 


1 


Warrants. 


full. 
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SSRESEERERASEERRES SERRE 


<7 ne 
ROR | ARRIGO 
Pe bde CUPP bebe 
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a ak et a Bt ace 
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RO tg ee me Oe 


1 


g saaggeanegesagaeregse 


EY ELT re At 
CLES er eel 


+ tes eee ok senkee 
sfeeacéé 


off EEE 
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High. Low. Last. Chge. 


cosewell 1 102% + 
i 9 10" toe 


ay 


M% 


= 
151 
12 


150 
-s 


- 117% 117 :«~“NT 


115% QUAK OATS (5).......... 
153% 149 Quaker Oats pf (6)......... 
13 Pew U).....220202! 


-151 
- 12 


“™-s 


in Dollars. 
& Alex (.10 
Pow Cp Can (.60) 


Mng. 
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aol Pratt & Lam 
Premier Gid (. 


Stock and Dividend 
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Powdr 


1 
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9% Plough Inc (.30e) 


12 


104 99 Pitts Pi Gi (le) ...... 
1% 
/ 


uu 
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SREGSSSSERFSIRERRE*SISA "SER SRSREERAS 
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aSCgGRE*OESRERA**EgSgREE*ERSOERRESE 
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et ion 
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ie iil E 
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ee eee 
(.40a) .... 

Gas 


aX pease 


1G ieee! 
fyy-tl: ssceeteesey? 
sl San aly eeeeccatal 
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Olistocks 
Okla Nat 








i 


Muskogee 
15% Musk P 
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y&aL . 45 107% 107 107 | 109 106% Okla Nat Gas aus 55.........¢ 8 109 108%108% .. 118% 117% Unit El N J 4s 49.. 4 118% 118% 11 
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Indnapis Gas 5s 52... - 16 78% 75% 76 + 1 | 122, 160%) Bao LAP Se 2 serseteeerseeeet 1 100% 109% 108 119 115 Unit L & Ry 68 52 A.......... 12 118 116 118 
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108 104 Long | Is Te eee . 4 105 aa 104% — otomac I sein sin ais + FOREIGN BONDS 
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191 Miss Fow be Bans eeeeseeees 102 2011 oo. 1 104 102% Serteps cys: Mieaccseucnoses 15 103% 102% 103 — & 13% i Ger © Mun Gs 47 .............. 3 13% 13% 134 .. 
WT GS Bh, .. 2-200 + mh | 72% 63% Scullin Stl 3s 51.............. tT - 
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Se aman 5 sur ‘. re i oy 100 + % 97% 90% Shaw W & P 44s 70 D........ 29 93% 91% 92%—1 
Lit Nat P & 1 6s 2020 Ao 16 112% 112% 112% 139% 1104 8 EP & Le Gs 2025 Al..202c02 92 112% 112 +% 10% 9% LIMA PERU 6¥8 58 .......... 1 10% 10% 10% + % 
106 Nat P & L 2030" B..... se see eee 52 107% 107% 107144 — 1 101% 98% South Car Pw 5s 57........... 40 1124 13 101 tor — & 15 13% MEDEL’IN COL 7s 51 ........ 7 13% 138% 138%— % 
108% ed Pw 4%s 81.......... 11 110% 109% 110 110% 108% So Cal Ed 3%s 60............ + 30 109% 109% 109) =f 
28 108 Bictoner Bre ix * =. 108 _% _ # 110% 108 Bo Cal Ea 3Ks As iinsbeae t 5 109 ae 1 ~ i 65 55 NIPPON E P 64s 53 .......... 2 64% 64 & — % 
ty OTS eerrege = 
SY oY oot oe 50 So Ind Ry 48 51............., 1 52im 52% 52% .. 48% 41% PIED HYEL 6% 60 A ...... 41 48% 45 45% — 1% 
Ti 63% N Ene G&E 5s 47 sot, os” esi — 146 106% 105 So’west A Tel 5s 61 A........ 36 106% 106% 1 
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101 N Ori 101% 101% 101% + % 12% 48 Stand ¢ & E 6s 5 RED ETE SE: 351 71% 66 70% + 1% 46% 29 Stinnes 4s 40 2d st ............ 8 42% 35 35 —10 
NY& ; 48 Stand G & E 6s 57 ........... 1% 66 + 1% 
joe NY St Eea'G 96 103 102% 108 —"\% 72% 48 Stand G & E 6s 66............ 31471 <66iQ 70% + 114 46 35 TERNI ELEC 64s 53......... 2 40 35 38 — - 
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Ter. BArciay 7-4300 


DEAN WITTER «Co. 


14 WALL STREET 
NEW YORK 
: New Yor«K STOCK. EXCHANGE~ SAN FRANCISCO STOCK EXCHANGE 
DIRECT PRIVATE WIRES 
HONOLULU 


Memeces 


SAW FRANCISCO 


PORTLAND 


TWX Cait NY-1-579 


SEATTLE 





LOS ANGELES 





San Francisco 








STOCKS 

Sales. High. Low. Last. 

551 An Am Min .13 .13 .13 
270 Anglo Calif 

Natl Bk. 7 6% 6% 

550 Asso Ins F 4% 4% 4% 

414 At I D Eng 
101 Bk CalNA. 13% 118 118 
850 Bishop Oil. 1. 1.55 1. 


Cai Cot M 16% 16 

162 Calif Ink.. 40%, 40% 40% 
1,882 Calif Pkg.. 234% 21% 23 

172 Cal Pke Bot 51% 51% 51% 

30 CalWat pf.1 105% 105% 

200 C Hill G = -28 ne 
1,775 Cen Eu M. sr st 

580 eng Cp st 87 sta 

216 Clo Ch.. 54 

23 Cst x G& 

E ist pf. —? 107 107 
354 Cons Airc.. 29% 29% 
430 Con C IndA Eth 254% 25% 


415 Cons Copm. 9 9% 9 
500 Cr of Amer * %* 


Inc 5% 5% 
§ Crocker ist 
Natl Bk.. 
20,449 Zelierb. “ih 17% 
Cr 92% 
910 Com pais oy 
Di Giorgio 


2,531 Gold State. 1 
341 7 B Strs 15% 
181 Han Oil Co 

of Cal A.. 39 39 39 


130 Glad McB.. i 
1 


451 Haw Pine.. 19 18% 19 
1,500 Holly Dev. .75 .73  .75 

50H F&M Ins 42 42 42 
294 Honolu Oil. 14% 14% 14% 
157 Hunt Bros. 1. 1.00 1.00 
357 Hunt Br pf 3% 3% 3% 


100 IXL Mining 3% 3% 3% 
495 Langen Utd 


SRR 15 14% 14% 
20 Langen Utd 

Bk pf.... oH 38% 38% 
150 Leslie Salt. 4 4344 43% 
1,639 LibMcN&L. 8% 8 8% 
h Airc 39% 37% 38% 

225 Ly-Mag, A. 5 % 5 
1,546 Magnavox Oe .8U 
295 Mag&Co, I 4 95% 
1,220 Mar Cal M18 1 17% 


Stock Exchange 


STOCKS 


Sales. High. Low. Last. 


100 Meier&Frk. 12% 12% 12% 
13,020 Menas Mfg 2. 2.65 2.80 
6,250 Nat Auto F 10% 1 
400 Natomas .. 10% 10% 10 
= = = = 4 3 4 
mer Oil 1 101%, 10 
15 Occidental I Pt} 25) 25 
810’C'nor, M 
105 — Utd 
Iters A. 22% 22% 22% 
650 Oliver Utd 
Filters B. 4% 4% 
695 Pac AmerF 7 T 
250 Pacific Can 1 13% 13 
120 Pac C Prod 4 4 4% 
1,223 Pac . aoe 1.35 1.30 1.35 
1,665 Pac My iy 


1,621 Pac Cae c 


6% ist pf 344%, 33% 33% 
460 Pac G&E C 
544% Astpf 31 30% 
2,113 Pac Light.. 48% 47 a7 
88 Pac Ligh 
$5 div ...107% 107 107 
335 Pac PubSer 5% 
1,434 Pac — 
ee = 20% 
37 Pac T&T.. “i. 133" 33 
40 Pac T&Tpf. 152% 151 152% 


200 Pacific WO 7% 7 ™ 
48 Paraf pf...100 100 


20 Pig’n W pf.1.05 1.00 1.00 
4,642 Puget S P& 
ERR 18 19% 
713 RE&R, ; 2.75 2.50 2.50 
159 a oe OO 
td pf... 21% 18% 18% 
' 9,359 Rayonier I 21% 17 20 
{ 1,926 Rayonier I 
FE 30% 30% 
380 Republic P 2.45 ¥ 2.30 
18 a= he 514% 


38 «638 — 38 
{ 710 od ‘Mtg 19% 19 19 
1,173 Richfield O 7% 7% T% 
3,932 Ryan Aero. 6% 5% 5% 
212 — ger B 


ee 1.85 1.90 
30 gehts ger B 
F 7% pf.. 6 6 6 
100 Sig GA 29% 29% 
14,207 Soundv P.. 32 28 30% 
Sound Ppf.100 100 100 
62 So Cal Gas 


pf Ser A. 34% 34% 3% 
670 Sou Pac Co iat 13 «(13 
3 773 Std Oil Cal. 245% 23% 
460 SuprMid Cp 304% 30 30 
6,700 Tex Cns Oi) .1 13.15 
340 ThosAllec A .46 .4 46 





. ae 
T Wa As O 11% 10% 10% 
8,211 Transam Cp oh 6 
100 TrdwYk Ltd .1 4 .14 
Un Oil Cal. 16% 16% 16% 
100 Union ag? 2 oa 
| 1,382 a re i 22! rH 


| 5, ega 1 1% 
433 Victr Equip 3 3% tr 


| San Francisco 
| STOCKS 
Sales High. Low. Last. 
50 Wells Fargo 
Bk & UT.301 301 301 
1,374 Wstn Pi&Stl 18% 17 18% 
50 Yel Ckr 


Cab 
19% 19% 


Ser 1 .... 20% 
307 Yosemite Prt 
Cem pf .. 2.10 2.05 2.05 
UNLISTED 
100 Am Haw SS 36 36 36 
90 AMR& StS 9\% 
914 Am T&T...174 174 174 
5,975 Am Tol Br .65 .60 .60 
TTT Anac Cop M . 31 31 
126Ang NCA 9% : 
275 — Min. 3% 
760A T&S Fe. ae 24% Py 
152 Atlas Corp. 9 4) 8% 
1,045 Av Cp of D 7%; 6 


2,630 Av & Tran Hd 
2B&ORR, 3 
680 Bendix Avia 3 8 
—_ _— by IncC 1 Bs bs) 
4 un & 8S. 124% 1 1 
15 = O P 6% rin 81% 87% 
376 ceiwa Co..1.25 1. 33 "1.25 25 
292 Cit Service. 5% 5% 
100 Cl Neon Lts % % 
196 CCos Inc A .10 .10 .10 
260 Col Riv Pac 7 7 7 
400 Consol Oil.. 7% Th TR 
3,993 Curtis-Wr.. 11 10% 10% 
210 Doming Oil 334% 33 33 
257 El Bd & Sh 8 8 
342 Gen Elec... 40% 40 40 
160 Good (BF). 20% 20% 20! 


280 Hono Sugar 5% 5% 
960 Ida M Min. 7 +s) 
273 InterNick C 32% 32 
265 Inter T&T.. 4 
100IP CpofA .13 .13 .13 
276 1 ? C of Am 

iain sia 1.40 1.35 1.40 
225 Kenn Cop.. 37% 37% 37% 
1,000 Matson Nav 28 28 


5,738 Moun Cy C. 4% 4% 4% 
30 Nash-Kelvin Fr 6% 

375 Natl Dis Pd 26 26 

1,132 Nor Am A 78 
90 Olaa Sugar. 
210 Pack Motor 3 
80Pk UCM. 2% 
7. Penn R R.. 22% 22% 22% 


| Pe 
226 SPGG6% pf .50  . J 
810 Std Brands. 7 7% T% 
1,265 Studebaker. 
240 Un Airc Cp. 
200 U 8 Petrol 
1,968 Unit St Stl. 63 63 
100 Utah-Ida S 1% 1% 1% 
475 War Bros P 3% 35% 3% 
136WCLIins. 54% 4% 5% 


N. ew Orleans 
CURB STOCKS 
Sales. High. Low. Last. 


560 JeffLkSulph 4% 4 4 
1 NOriCtnEx 





50 StdFrt $7pf 60 60 60 


Los Angeles 
STOCKS 
Sales. High. Low. Last. 


100 Bandini Pet 4 ab 4 
50 Barker Bros 


514% pf... 29 
3,600 Blue Diam. 1% 1% 1% 
110 Bolsa CO A 2 2% 2% 
Bolsa CO B 1. 1 


300 
200 Buckeye UO .01 .01 
175 Calif Pack. 





2,125 Un 0 of Cal 1 
30 V de K HD ses 


Ba Kk 20 
14, er te Vega Airp. 12 
es 


200 Alas J G M 
8,000 Bik 
ee tO 


1,000 Zend G M ‘1% 01 
50 Am 
149 Am 


379 Am Tet. 17 
1,104 Ana Co; 
599 A 


170 Chrysler 90% 86% 88% 
450 Consol Oil.. 8 8 8 
950 Consol Steel 64% 5% 6% 
649 Cons Stl pf 7 10% 11 
260 Crm of Am 5% 5% 
190 Douglas Air st 87% 87 
10 


804 Elec Prod.. 10% 10 
265 


Emsco D&E 10° 10 


200 Exeter OilA .37 = .37 
15 F & M Nat.403 403 403 


200 Fitzsim Str 94% 9 9% 
304 Gen] Motors 56 56 56 
100 Gen! Paint. 6% 
120 Gladding M 6%, 
102 Globe G&M 8 8 8 
130 Gdyr T. 24% 23 23 
130 Hanc Oil A 40° 40 = 40 
350 Holly Dev. .72% .70 .72% 
270 Hudson Mot 6% 614 
200 Hupp Motor .87%% .75 .87% 
2,300 Lincoln Pet .14 .12 .12 
1,687 Lockhd Air 39% 37% 38% 
26,600 Menasco Mf 3 2 2% 
200 Occiden Pet .14 .14 .14 
100 Oceanic Oil. .36 .36 .36 
210 Pacific C P 4 4 4 
325 Pac Finance 13: 13 134% 
179 Pac G & El 34% 33% W% 
44 *S a 6% 34 33% 39% 
10 P Gat Bu% 
pf. wu rt) rt 
746 Pac’ Light... 48 4T 47 
25 Pac West O 8% 
570 Pug S P&T 0 18% 20 
400 Repub Pet. 2% 2 2% 
166 R P 54% pf 40% 39 40 
944 Richfield O 7 7 7 
100 Rich O war 1 1 1% 
470 Rob’ts P M 10 9 9% 
4,205 Ryan Aeron 6% 5 5% 
120 Safeway S 52% 5: 524% 
41 Shell Un O 12% 12% 12% 
236 Sig O&G A 29% 29% 29% 
1,799 Solar Aircr. 4% 4% 4% 
275 ——- cs 7 
1,607 So Cal Edis 30% 30 30% 
2,141 SCE 6%pf B 30% 29% 30 
1,015 So Cal Ed 
54% pf C 29% 29% 29% 
30 So Cal Gas 
6% pf A.. 34% 34% UY 
930 So Pacific.. 14% 13 13 
1,736 St O of Cal 23% 
761 Superior Oil 33% 
484 Transamer. 6% 5% 5% 
164%, 16% 


Air Ex 7 


114 Yon PC pt 2% Mm 


MINING STOCKS 
ik M c x ahs oh 
ots 


Pri no ys STOCKS 
x S 9 


se 5 53% 
234 





4 | 


9 


Los Angeles—Cont. 
UNLISTED STOCKS 
Sales. High. Low. Last. 


360 A, Top&SF 24 24 
oe aul 2 peek; zai i 22s 


210 Bald L wks 


WEE csccse 3B 16 16 
100 Barnsd Oil. 12 12 12 
168 Bendix Av. 34 
145 Beth Steel. 83 8 81 
240 Borg-Warn. 24% 2414 24 
48 Caterpil Tr 52 
435 Col Gas&El 7 


465 Com Solv.. 
100 Cmwith&So 


~ 
aD 


PN 


7 
16 
1 1% 
200 Cont] Mot’s 4 
14 ConO(Del) 23' 23 
2,108 Curtiss-Wr. 1 1 10: 
390 Curt- A.. 28% 28% 28% 
102 Elec Bd&Sh 8 8 8 
188 Genl Elec.. 40 38% 38% 
80 Genl Foods. 48% 48 4 
60 Gdrich(BF) 1 19% 19% 
152 == — of 
- 34% 32% 3 
190 Intl T. . Lz rtd c+ 
165 Kenn h span 38 «638 — 38 
160 Loew 35% 34% 35% 
173 Mont “Ward 55%, 5: 55% 
300 Mtn C Cop 4 4 
N Y Cent.. 1 17 17 
965 N Am Avia 26 24 24 
247 Nor Amer.. 23% 23% 23: 
200 Ohio Oil ™% Th 
540 Pack M Car 3 3 
150 Parmt Pict 7 7 7 
110 Penn R R 22 22 
125 Pure Oil 1 10 1 
2,002 Rep Steel.. 23144 2214 22 
320 McKes-Rob 7 7 q 
191 Sears Roeb 87% 87% 87 
4 Socony-V “ 12 11 11 
Railwy. 17% 1 17 
455 Std Brands. 7 7 7 
O1(NJ) 44 43 43: 
tone & 
943 Studebaker. wt 11 us 
100 Sup O(Del) 2 2 2 
433 Swift&Co . 24%, 22% 23: 
27 Texas Cp.. 4 4 4 
7 Un C&Carb 83% 81% 81 
451U Air L T 22% 22 22 
225 United Airc 4 19% 
4 United Cp. 2% 2 25% 
25 U S Rubber 3744 35% 35% 
= v 8 Stl Crp. 65 63% 63% 
War Bros P 3% 3% 3% 
1 360 Wil- 'il-Over M 3% 2 3% 
Detroit 
STOCKS 
Sales. High. Low. Last 
275 Auto Cy Br 18 .18 


1 jum Stl .85 85 85 
bs 4 ae : 4 4% 4 
rowley, 1 1 1y 
100 Deis busenate ” % % 
Gil ™ | 
3,170 Det&C 


Nav 
126 Det Edison.11§ 
390 Det Gray Ir 1! 


sl uk 





Detroit—Cont. 
STOCKS 
Sales. High. Low. Last. 
1,000 Det Mich S : 1% 1% 
6,033 Det Pap Pr 1 
120 Det stl Cp 15 15% ist 


125 Divco 

3,810 Fed Mogul. 15 a 15 
820 rs 4% 
450 Franken Br 2 2% 2% 


Fed Mot T 4 
895°G WoodiInd 6 
150 Gen Fin. oe oe Fh 


2,512 Gen Motors 56 545, 5456 
7,710 bel 2a 3 
1,387 Graham-Pg .95 . 95 


700 Gr Val Br. .80 .75 
1,610 Hall Lamp. 13% 
1,005 HooverB&B 19 18 1 
1, i Houd-Her B 15% 

30 Hud Mot C 
1, 700 HurdL&aMf .46 44. ..45 

440 Kingstn Pr 1% 1% 

400 Kinsel Drg .4 

521 Kresge(SS) 25% 25% 

677 La Salle W 64 1% 

305 Lakey F&M 
1,020 Masco S Pr ‘é 1 

600 McAleer Mf a 

2,009 McClan Oil 21 
2,785 Mich Sug. . Pr] .80 

218 Mich 8 pf. 5 4m 
4,917 Micro Hone 11 10 
4,605 Mid-W Abr 2 

760 Mtr Prod.. 15) 

403 Mtr Wheel. 18 
1,205 Murray Cp 7% 

799 Pack Mtr C rt 


cd 
FEFE 
ttt 


9 pBELS ear es Fes 


428 Parke-Dav. 44 
921 Parker Wol 124% 12 
1,665 Pen Mtl Pr 1% 1% 
245 Pfeiffer Br 9 


ers 
~ 
= 


mS 


712 Prud Inv.. 1%° 1% 

200 Rick (HW) 2% 2% 
3,160 Riv Raisin. 2 2% 

448 Scotten-Dil. 23 


1,648 Std Tube B 
209 Stearns (F) 
3,655 Sheller. . 
585 — Det 


1% 
2% 
2% 
23 
1 
2 
2 
1,150 Tivol Brew my 
333 T 3 
4 
T 


2ee8 
2283 


ae? 


oore 
175 Union Inv.. 
185 Unit Shirt.. 
2,075 United Spec 
400 Univ CoolB 
1,170 Univ Prod. 
2,350 Warn Airc. 1% 
6,860 Wayne S Pr 
1,95Q Wolv Brew 
100 Wolv Tube 
270 Young S&W 12 
UNLISTED 


425 Amer Rad. 9% 

48 Amer T&T.173% 1738 17. 
120 Borden ...* 24 
85 Borg- -War* 
413 ComéSouth 

56 Cons Oil 


70 Gen Foods® 4 
7 


Bee Reape ge 


Pow Rw 


shy 
59 
RK 


a 
— 
w 


4 


sa 
f° arbi es 


180 Kennecott.* 3' 37 

130 Kroger ...* 34 34 

350 Nash Kelv. 

119 Nat Dairy* 1 17 17% 
1,455 NY Cen RR 1 1 1 

40 Soc Vac..* 1 11 11 


682 Std Brands 
B | ala 


- 
5 
< 
— 
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Transactions on Out-of-Town Markets—Continued 











100 Dvisn Chem 8 8 8 


Chicago Chicago—Cont. Chicago—Cont. Boston—Cont. Cleveland St. Louis—Cont. 
STOCKS STOCKS STOCKS STOCKS STOCKS STOCKs 
Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. . Low. Last. 
300 Abb’t Lab. 69 8669 1,400 Fuller Mfg. 18 4% 4% 100 Parker Pen. 12% 12% 12 580 First N St. 44% 44 44% 221 Akron Brass 9% 9% 9 158 Rice-Stix. 5% 5 
300 Acme Stl.. 51% 51% 51 ane ees: 16 16 50 PbdyCoal B iy < 10Georg A pf % % %& 50 Akron Br n 4 9 Rice- “Stxipéioe 109° 109 
40 AdmsMf JD 1 10% 10 50 G 199 PennEISw A ish 1 15° 15 €0 Hath B of. 41 41 1 185 Am C & Ba 8 is 8 10 St L Car 
250 A: 0&G ry weeeee 66 66 300 Penn RR.... 24 aaa 4 100 Apex Elec. 12 12 6StLP a Ar 1.6 Ar: 
150 AdAlumCas 154 Gen! Am T 5% 52% 53% 206 Peop GL&C 35% ety ert 140 Isle Roy... 1% 1% 1% 114 Am 1 Homer 6414 63% 63% 155 Scruggs. ... 10 9 10 
250 AetnaBallB 11% 11 50 G Candy 10 Pert Circle. 26 26 26 45 Maine Cen. 8 ™ 8 420 Brew Amer 6% 6% 6% 40 Scruggs pf. 41 41 41 
850 Allied Lab.. 19% 19% 1 1% 1% 1% 250 Pines Wint.. 45 Maine C pf. 23. 22 23 110 City I @ F 13 45 Serg-V-Bist 96 95 96 
ities 31% 36%, 36 250 1e0 gen raise Pe é 3 1,100.1 Pressedgtic. 1 ise is 15 $30 Mer’ Lino. 1 ue 22} 1,500 cl Bidr Rly 2” “2% 73% 25 Scullin Stl. 9 9 9 
315 ™ : , 13 Mer 0. ; 290 SculinS war .95 .80 
20 Alt’fer Brs ist ist ist 1, isp Mot’rs 564 54 54% 90 Quaker O...117% 116” 117 620 Narr {00 Gt Grap- Br my ae ad 335 Sterling-Al. 9 8% ary 
200 Ps pf..97 95 9% Outd’r ‘ = a pf.150%2 150 150 200 Nat T&M 1 af 2 50 Cleve Ry. Fd = 860 Wagner El. 30 28 201 
0 388 Am Teat 175% 172% 1 109 ant. re “ sf ee eee ee 1% 1 * 328 N N Haven 134% 131% 134% | 2, 926 Clitts, C Corp. 18% 11 11% ————_ 
7 1a 
5.100 Ashen “Mis 1 1a pee ge UK 1% 100 Reliance pf or 5,910 No Butte. Ba) Ba iar i Cincinnati 
150 Assoc Inv.. 434% 43 43 412 Gyr TOR. 2 7 400 Sangamo El 30” 294 30 St Ce... _ 9 = 2 70 Dow Ch pf.117 116 116 STOCKS 
200 Ath 4 oY 50 Goss’d 12 800 Schwitzer-C 10 91% 9 200 Old Dom "35 "32 135 170 Eaton Mfg. 36% 35 35 Sales. High. — Late 
25 Auburn Aut 500 Gt L D&D. 25% 25 1,100 Sears-Roeb. 87% 85: as 3 80 Fire T&R. 204% 19% 20 10 ane ten te 
150 Autom Prod 200 Hall Print. 19 1% 11% 1,250 Serrick Crp 1% 2 61 Pac Mills.... 15% 14% 14% 197 Gen Elec... 40 38% 38% oa ‘inh = mu 
480 AutomWash 150 Heilemn Br 9% 944 9% 120 sig, Stl Str . 106 Quincy ...- 1% 1% 1% 5Gen T & R 21% 21 21 1 Baldwin 10 ; 
9,300 ———- i). Td Te Pepoee 31 200 Reece FM. 1% 1% 1% 50 Glidden Co. 17 17% 17 = cone old. eae 
ar Bkstay We Welt 6 20 Hibb, Sp B 39% 39 39% | 3,100 gieyeratig” cat eit 25 1.001 Shaw As... 11% 10% 11% Sane nas ce oe 838 Cin Ba 
* . , , 4, 
150 Ba’ i 20 Horder’s .. 1 15 ist 100 Spiegel Inc. 1014 1 10 275 Torr’ton ... 32% 32% 32% = a — = 2% 22% = => GaEDi. 10 101 3 
50 Barlowasee! 100 Hormel & 200 Std Drege.. 1% 1% 1 120 Un T Dr 2 27 28 30 Greif Bro A 45 45 45 86 Chi 7 pee see 
a EE Be 50 Std Drge pt Be 13 1,111 Un Shoe... T4135 Th 40 Halle Br pf 42% 42% 4 5 Cin Tob W 
450 Bast’ 4. -Bles is* 2,800 Houd-Hersh 15% 14% 15% 16 StdGas&El. 1 1% 1 111 Un Shoe pf. 43. 424 43 alle Br pf 42% 42% 42% = a A. aa 
150 Belden Mfg 11% tt 850 Hubl, Harv 1914 19 19 881 Std O Ind 27% 2 2,450 Utah Met.. .62 . -58 O Ind Rayon. 27% 26% 26% aneuae iff us re: 
100 Belmt Rad. y ee % % 150 Stein, A.... 14 134% 13% BONDS 455 Inter] Iron. 12 11% li% 2.144 po > A.152 
2,500 Bend: tx Av. 342 Il RR 1 ll 11% 100 Sterl Brew. 2 2 2 $13,000 E Mas 4% 159 Interl S 8.. 43% 43 43% a = ~yX as. 7%. ‘% 
3 Bikeaten me. x rf 250 Ind Pn Tool 100 Stew-Warn. 8 8 8 y* 96% 97 100 Kell Is L&T 1 1 13 10 Des we % T 
650 Bliss& ‘C for 7,900 Sunst 29 20 27 150 EMass 5sB.100 98 1,293 Lam & Sess 34% 3 3% = oe ie z c. a be 90 
1,200 Bore Warnr Fri 33 FS cai 24 23% 24 5,400 Swift & Co 24% 22 7,550 E Mas ¢ 6D. 106% 103 198% 50 Martin GL 45% 45% 45 3S mont Drug. E M4 % 4 
70 Brach&So: 150Ind Stl Prd 3 3 3 1,500 Switt Int... 30% 28% 29 35 Medusa PC 17 17° «17 Rf = 24% 11% 12 
400 Br’n F&aW. 44% 4% 4% 102 Inland Stl. 3% 0% 89% 50 Texas Corp. 47. 47. 47 156 Met Pav Bk 1 1% 1% 268 Teesten, Be 19 18% 19 
BrownF&Ww 342 Intl Harv.. 58% 55% 55% 1,550 Thmpson Co 4% 5% Baltimore 65 Midid Steel. 39 y me 25 Hat ny ar 2814 
BSE cxcs Oe 17 17 1,050 Jarvie WB 350 Trane Co... 1 160 «616 200 Nat Acme.. 18 17 17 50 it x pf 14 14 14 
$09 Borde Kine “3 "sh "ER | so 308? di yx) Seo uanemeS. 2% say BM — soo Nat Retin 3 "SR "SR | «ISH: Dipe me 38 
n eee 3 ” 
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Rise in Stocks 
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the ending of military operations both in 
the last war and in the Civil War was fol- 
lowed by several months of decline in. both 
business activity and security prices, and 
it would seem entirely reasonable that a 
similar course should be followed under 
present conditions, unless there was some 
radical offsetting change in the domestic 
situation. 


At the present time most observers be- 
lieve that the war will continue for some 
little time and it seems reasonable to ac- 
cept this as the best basis for a practical 
investment policy. The investor is almost 
never in a position to foresee far in ad- 
vance events such as the ending of the 
war and fortunately it is not necessary 
for him to do so. If a noneconomic de- 
velopment of this type has important ef- 
fect upon the course of business and se- 
curity markets, the major part of that ef- 
fect almost invariably comes after the 
event. But it is necessary to be in posi- 
tion to appraise promptly the effect of the 
development when it occurs. In the pres- 
ent instance it will be time enough’ to 
begin to estimate the financial effect of 
the ending of the war when that event is 
clearly within sight. 

In considering the outlook for the next 
two quarter’ it may be worth while to 


note the question of seasonal variation. 
Stock market seasonal changes are of 
small magnitude in relation to movements 
due to other causes. But there is evidence 
of a seasonal rise between May and Sep- 
tember. In so far as seasonal factors are 
of importance, therefore, they are on the 
favorable side during the Summer months. 

From our review of the factors affect- 
ing common stock prices it would appear 
that during a good part of the next two 
quarters common stocks seem likely to 
have the support of some improvement in 
general business activity as well as of 
seasonal influences, for what these are 
worth. But the course of the political 
campaign, and of events in Europe, over- 
shadows business and financial influences, 
and it seems highly probable that these 
factors will dominate the course of stock 
prices during most of the remaining 
months of 1940. 


National Legislation 


Continued from Page 562 


HJR437 — Proclaim American Citizenship 
Day. Passed S Apr 10. 
o 
VETOED—HR6724 pu 6—Prompt deportatn 
criminal aliens. 
* s 
PASSED ONE HOUSE—S3237—Amend Sec 
30la Sugar Act 1937. Passed S Apr 10; to H 
Agriculture Committee. 
S3470—Amend Natl Defense Act for enlist- 
ments in wartime. Passed S Apr 10; Mili- 
tary Aff 


S$3530—Forbid exports tobacco seed and 
plants. Passed S Apr 10; Agri. 

$3661—Amend Perishable Agri Commodities 
Act 1930. Passed S Apr 10; Agri. 

HR801—Anti-Lynching. SRpt13380 Apr 8. 

HR7079—Appoint additnl judges. S debat- 
ng. 


HR&S438—Navy approp. SRptl422 Apr 12. 
7 e 


REJECTED—HR5939—Good behavior tenure 
of Fed judges. H rejected Apr 9. 


REPORTED_§3550 (Ashurst) SRptl389 Apr 
8—Forbid interstt shipment convict-made 
goods. 

HRpt1902 Part II Apr 11—Minority views 
on findings of Specl Committee to invstg 
NLRB. 

HRpti928 Part II Apr 9 and Part III Apr 10 
—Minority views on HR9;95, Norton bill to 
amend Wagner Labor . Relatns Act. 


NEW SENATE BILLS—ssT2s (Clark, Ida- 
red Educ & Labor--Amend Fair Labor Stds 
Ac’ 

$3730 (Reynolds) Immigratn—Limit immi- 
gratn 

$3735 (Neely) Judic — Prohibit motion-pic- 
ture producers and distributors from holding 
interest in theatres. 

$3745 (Barbour) Interstt Com—Limit pwrs 
of FCC in certn cases. 

$3758 (Barbour) Bkng & Currency—Auth 
Fed credit unions to invest in shares and 
accts of institutns insured by Fed Savings & 
Loan Insurance Corp. 

83759 (Barbour) Bnkg & Currency—Auth in- 
vestment of funds of govt and Fed instru- 
mentalities in institutns insured by FSLIC. 

S3764 (Bridges) Judic—Prohibit ballot stuff- 
ing in natl electns. 

SJR242 (Reynolds) Immigratn — Maintain 
peace and protectn of U. S. 

SJR246 (Johnson, Calif) Commerce—Sus- 
pend Sec 510g Mercht Marine Act 1936. 

SJR247 (Reynolds) Forn Relatns—Territo- 
rial expansn of U S. 

SCR42 (McCarran) Govt Organizatn — Dis- 
approve Reorganizatn Plan III. 


SCR43 (McCarran) Govt Organizatn—Dis- 

approve Reorganizatn Plan IV. 
s . . 

NEW HOUSE BILLS — HR9265 (Cravens) 
Ways & Means—Genl welfare old-age pensn 

lan. 

P'pR9266 (Darden) Naval Aff—Reorganizatn 
of Navy Dept. 

HR9268 (Harrington) Approp—Eligibility of 
projects under PWA. 

(Kefauver) Military Aff—Auth air 
bases. 

HR9273 (Pierce) Agri—Amend AAA Act for 
further regulating commerce in basic agri 
commodities. 

HR9275 (Voorhis, Calif) Judic—Registratn 
of certn organizatns. 

HR9288 (Sandager) Labor — Establish fair 
labor stds in interstt com. 

HR9290 (Colmer) Agri—Dispositn of mineral 
rights to land acquired by Fed land nea 
by foreclosure. 

H (Gearhart) Judic—Punish persons 
making false statements in presenting claims 
against forn govts. 

HR9360 (Pagan) Territories—Stt govt for 
Puerto Rico. 

HR9361 (Pagan) Insular Aff—More home 
rule for Puerto Rico. 

HR9363 (Bolles) Labor—Amend Fair Labor 
Stds Act. 

HR9367 (Kramer) Patents—Protect U S in 
certn patent infringement suits. 

HR9368 (Ferguson) Agri—Permanently re- 
duce Fed land bank and commsnr interest. 

HJR5O8 (Treadway) Ways & Means—Cre- 
ate Temporary Committee on Tariff and 
Forn Trade Policy. 

HJR5O9 (Buck) Mercht Marine & Fisheries 
—Suspend Sec 510g Mercht Marine Act 1936 
during European war. 

HJR510 (Kennedy, Md) Interstt & Forn 
Com—Create Nat! Boxing Commsn. 

HJR511 (Randolph) Forn Aff — Acquire 
French islands in Caribbean. 

HRes461 (Kennedy, Md)—Rules—Specl com- 
mittee invstg prizefighting. 

HRes462 (Connery) Rules—Special commit- 
tee invstg radio monopoly. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


















































































































































































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of fea — 10, 1940 
a ———— . Bank, — 
a a “7 z sas es 12, — ~~ ‘ April 12, Total Total Bills Total U.S. F.R. Notes Due Members 
ASSETS. 1940. 1940, 1939. 1940. 1940. 1939. — Sorat} a oneen in oa n. Res.Account. 
‘Gold certificates on hand and due from United New York ......... ise: 546 5759°501 1,274, 359 e001 538 
PT ..rvorncesevecscocevesseverceseeed $16,161,074 $16,101,619 $12,716,719 $8,049,302 $8,063,950 $5,927,382 hil et re toe 7 ¥ r . 4 
Philadelphia ....... 926,817 165 196,972 "345, 614 667,764 
Redemption fund—Federal Reserve notes........ , “ 9,444 943 943 1,003 | Cleveland .......... 1,030,360 153 252° 453. "483 
er. oor 8 eee c wet nns 6iebeeb seed 385,310 375,463 376,246 108,405 99,294 101,434 Richmond LR ae Ms 444,376 123 125,870 218,107 685 
Total reserves ..............+. iietessseee $16,555,056 $16,485,205 $13,102,409 $8,158,650 $8,164,187 $6,030,319 Fareed sayh sass 197 20878 081864 1,525,061 
Bills discounted : Soe eeereran 80 113,100 "193'030 "250" 
— red by United States Government obliga- Minneapolis 267,893 22 74,27 141,828 150,740 
ms, direct and fully guaranteed 366 1,076 1,537 45 45 476 | Kansas City . 455 175 113,861 183, 261. 
other re 1,727 1,675 1,526 501 510 See 1 DEE scccass 243, i 262 95,01 79, 208; 
Total bills discounted................eeeeeeees $2,751 $3,063 ee a ‘ 
Bills bought in open 7 ES a ae F Sas 0133 i 561 oss Soni P 218 Reichsbank 
ON eee J y , f E J 
Govt. securities, direct and guaranteed (Thousands of Reichsmarks) 
Bond is 1,337,495 1,337,495 911,090 400,969 400,969 256,538 *Apr. 9, ‘Apr. 2, *Mar. 25, = 15, TApr. 14, 
ae — — oe oe miles: ee aes oe me 
ueisY”  whepes E eae EAr t old and foreign exc! ange. . 77,451 7 711 ’ 
: Bills of exch. and checks. .. . 12,027,182 12,241,518 11,555,062 11,621,073 7,426 812 
Total United States Government securi- Silver and other coin........ t t t 545.310 216 
ties, direct and guaranteed............. - $2,466,720 $2,466,720. $2,564,015 $739,501 $739,501 ee et ND Kies acannon cenceeues t t t 40,522 34.855 
—- CE coca csoccuse ces t t t 119,728 668,148 
Total bills and securities.................. $2,478,688 $2,479,608 $2,581, 518 $742,088 $742,097 $726,000 | Other assete ............00.. t t t 1,979,019 1,734,709 
Due from foreign banks...............-sseeeeeeee 47 47 161 1 gy | Notes in circulation......... 11,946,915 12,175,551 11,526,232 555,738 7,785,805 
Federal Reserve notes of other banks........... 22,146 17,998 21,334 1,609 1,229 3,274 | Other maturing obligations. . t i ¢ 1,554,396 1,126,394 
Uncollected items ...... epede re ceaspebinaencsoss 592,220 636,668 648.928 141,270 153,147 155,499 — — veeeeeeeeeees . “ t “ ‘- 42,804 552,367 
te GLO LL sn ek buuebicneceeeas F ¥ ig 8,988 | PANK TALE ... seers eeeeeeee 7 lo fo 
CT eT occ ebdeeieene 57. 58,257 50,162 17,081 16,766 13,849 +Not reported in cable. *Cable report, subject to revision. +As reported in the 
“4 official Reichsbank statement. 
De cuabissrechopesnscoessesecencad $19,749,341 $19,719,396 $16,447,152 $9,070,555 $9,087,283 $6,938,589 — 
BANK OF CANADA | meses apricn | 
LIABILITIES . ‘ ‘ (Thousands of Canadian dollars) | Movesreo ae SEASONAL vaATION | 
Federal Reserve notes in actual circulation...... $4,923,425 $4,934,636 $4,394,453 $1,274,239 $1,286,053 $1,046,244 Ape. ii, Ase.4, Age. 22 | vy ci —— 
Deposits : 11, Apr. 4, Apr. 12, rT Tl rT 
Eiember bank—Reserve account................ 12,574,727 12,395,460 9,527,804 6,991,538 6,921,548 5,102,803 | GaSe sete: watts dann | | Seeeeeee 
peeet States Treasurer—General account..... 580, 460 692,077 1,015,034 143,074 712,838 242,205|Res. in U.S. ‘ . nen ae | ‘i. Bee ax al 
srl ec ccsaveen snes peisce z ‘ i, : 139/005 95,1 g ?. Samtar z| 
aa a agate a 360,319 352536 247116 «276.776 «= TOL0U2~—s«Age Oey | Stel. fds. 60,849 59,857 31,188 | |/3 | | | | / | | 3 
— . 2 , | | 3 
Total deposits ....... a ahi $13,898,308 $13,824,408 $11,057,386 $7,542,633 $7,543,393 $5,622,223 |Govt seen et 785,680 237,579 2 SRSSR? ck eee- 
Deferred availability items......................- 570,810 604,541 646,270 130,573 134,923 149,786 | Short term..100,225 91,973 132,825 | ||» “| Diet Fr tt a 
Other liabilities, including accrued dividends.. 4,415 3,568 ,686 1, 911 1,411| Long term. .105,850 105,521 27,983 8 j | a za 
————— 13 | ane 3} 
I REMURIONS 955 655i. .00 osc cesiscacsseenst $19,396,958 $19,367,153 $16,102,795 $8,948,515 $8,965,280 $6,819,664 | Total ....... ,075 197,495 160,808 | ||5 72 pi} j} iis 
c APIT. AL ACCOUNTS Other assets.. 6,904 7,046 5,896 | || T | | [| | 
sl anddeabeseseoes $136,127 $136,145 $134,956 «$51,004 1,1 Total ‘ | FT hubba ie | | 
Surpius (Bection :/ Sasa Sae SESE SESESESESESEESESE L729 151.729 “149,153 "5,326 —— VS ee er es Ban mu ie ns a 
i aD os 65s sorbbcndeccocsabececssee 26, 26, u 1 7, ¥ Hy : | ’ waw i 
Dther capital accounis.........22222222220001 37607 ©«37'53932'985 = «10/511. «10,460 Gist | Hrculation ..220,696 222,948 168,001 | || ____ssse.__ 940 
eS t. dep... 43,983 53,678 18,495 
Total liabilities and capital accounts...... $19,749,341 $19,719,396 $16,447,152 $9,070,555 $9,087,283 $6,938,589 | B “te d ¥ 7 r ‘ ‘ 
Ratio of total reserves to deposit and Federal reed dep... . 206.504 10°916 oo MONEY IN CIRCULATION AND 
erve note liabilities combined............. 88.0% 87.9% 84.8% 92.5% 92.5% 90.4% : MONETARY GOLD STOCKS 
Commitments to make industrial advances...... $8,790 $8,350 $12,016 $860 $861 $2,510 | _Total dep...261,793 254,157 228,724 Wednesday Figures 
Other liab.... 9,722 5,617 2,065 | (Millions of dollars; seasonal tcc 
~ Statement of Member Banks GOLD RESERVES OF CENTRAL Total liab...4 by Federal Reserve Board 
. (Principal resources and liabilities of reporting member banks in 101 leading cities, BANKS AND GOVERNMENTS Res, to “notes ne eee ee a Ly 
millions of dollars) WEEKLY and dep..... 59.41% 59.86% 60.09% ——. 
AN Repertin —— (In dollars of 15- 5-21 grains, nine-tenths Ad Unad- Unad- 
ga eit Chicago——— = shear mais 1939. justed. justed. justed. 
Apr.10,Apr.3,Apr.12 Apr.10,Apr.3,Apr.12, Apr.10,Apr.3, APr.12, BANK OF ENGLAND April 12 6,875 6,835 15,430 
LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. | Revport date (tm --+ 6, ; ’ 
falling in ousands of pounds sterling) 1940. 
4,393 4,414 3,852 391 389 358 1,670 1,693 1,386 | wre esded: — Apr.10, Apr.3, Apr.12, | Feb. 28... 7,484 7,439 18,166 
339 337: 308-19 18 15112112 114 | 4939. “France. land. land. land.gium aaa ean uns ante so 708 ee gee 18,220 
Apr. 8..2,485 1,064 637 891 519|Circulation . 2,443 489,7' ar. re 7,463 8,282 
630 625 685 29 30 28 487 481 541 
474 476 539 64 64 69 160 162 196 | Dec. 23.2,714 2,893 557 694 609 | Dublic ee eee ee tp asses | Mar. 201. tse | tank eae 
Peg ee Meee Sr ee Bee ee | ee ey eg ee Ait aca gy en Poy 2,18! 138,582 _— . . 7,471 18,413 
1,104 1101 1,204 93 94 97 647. 643~«737 1940. oo gyre cad ts.12. 3,915 120; 769 97.646 pr. -». 7,556 7,521 18,470 
, , , ounts. 42,593 41,417 40,936 Apr. 10... 7,564 7,509 18,523 
1179 1,185 1143 14 14 13 119 118 110 | Jan. 6..2,714 2,893 547 690 610| Govt. securities.137 224 137 604 108,666 
49 51 68 as ae “a 42 44 55 Jan. 13..2,714 2,893 547 690 610 Other securities 28,025 26,382 ,»798 RESERVE BANK CREDIT AND 
1,567 1,561 1,580 50 5048 364366381 | Jan. 20.2714 2893 547 690 4716 | Disc. and adv.. 5,544 3,205 6,276 RELATED ITEMS 
— ee ee an. 27..2,714 2,893 set a , , 
Total loans ....... 8.631 8,649 8120 567 565 531 2,956 2,076 2,783 | Feb. $2714 2'8B3 Se Gon Ho | Securities ....-. 22481 25.177 21,522 (Millions of dollars) 
INVESTMENTS— Feb. 10..2,714 2,893 528 690 Prop. res. to lia. 22.0% 21.0% 24.0% Net Chge. Since 
Feb. 17..2,714 2,893 528 690 724/Bullion......... 41,218 +1,258 227,238 Apr.10, Apr. 3, Apr.12, 
Treasury bills ........ Feb. 24..2'714 2'893 , , , 
Treasury notes ....... Mat. 2374 xaee od = 727 | Bank rate...... 2% 2% 2% Bills di . 1940. 1940. 1939 
U. S. bonds....... : Mar. 9.. 714 2/893 527 690 7 +All but nominal amount of gold trans- Bills ae ed.. ae 2 } 
Govt. guaranteed .... Mar. 16.2714 2893 ferred to British exchange equalization | [. eS Os = 
, , ee ae S. Govt. secur., 
Other securities ...... Mar. 2.2714 2,893 matt fund. direct and guar- 
el invest....... — ey i ,893 BANK OF FRAN NO oe on cics ain 2,467 — @ 
pr. 6..2,714 2,893 CE Indust. advances 
Total loans and in- Nute—Gold reserves of Unitea an ae se (not incl. $9,- 
vestments ....... 23,466 23,315 21,691 2,214 2,153 1,973 9,084 9,025 7,997 | revised to include total holdings in Ex- Apr.5, Mar.29, Apr.7, ,000 commit- 
Res. with Fed. R. Bk.10,611 10,437 7,866 (954 (913 ‘800 6,254 6,201 4,533 | change Equalization Account as of Sept. 1940. 1940. 1939. out; Apr. 10) 10 — 4 
Cash in vault......... 4 28 22 78 7 57 | 16, 1939. tIncludes foreign exchange. Gold ........... 84,614 84,614 87,265 ther Res. Bank 
Bals. with domes. bks. 3,185 3,299 2,612 235 240 211 82 131 79 For’gn balances 86 88 739 aaa 21 —1l1 + 18. 
Other assets, net.. 48 47 349 388 «389 | DISCOUNT RATES OF CENTRAL | Bills on France 5,054 5,005 4,506 | Total Res. Bank 
Demand deposits adj..19,465 19.175 16,388 1,651 1,486 1,475 9,067 9,054 7,221 BANKS Wheat off. bills 1871 1,870 2144 | credit ....... 2500 — 32 —, 8 
ime deposits ........ ‘i 4 cs. i. nn 35 6650 " 
Government dcpeaits.. Bt te Be AE | eter EE amen, EOE [ale epee aac OMS te as | Decay cierto 12 Tat 
nmterbank deposits: ‘ 7 : - Fes 
mestic Stok. |... 8,328 8,424 6,577 965 1,034 745 3,595 3,577 2,754 Boston ...... 1 Sept. 2, 1939 1 or loans. 3,430 3,476 3,397 balances ....... 575 as 30u 
Foreign banks 722 726 620 1 7 660 664 543 New York... 1 Aug. 27, 1937 1!4|30-day advances 489 320 151 | Money in cireui'n. 750 
oo seeees i 1 1 Philadelphia. 1 Sept. 4, 1935 2 Temp. adv. to Treasu 2,353 — rr _ 
Other liabilities 2000000... i7 16 273 276 318 | Cleveland ... 14 May 11, 1935 2 | Sta + +++» 20,900 20,550 —. ‘dep. with 
Capital account ...... a 251 258 1,495 1,494 1,483 Richmond ... 1 Aug. 21, 1937 2 Circulation’ . :157, 895 156,032 130/308 F. Banks. 590 —102 — 425 
> é Attante ...0 14% Aug. 20, 1937 2 | Total cr. curr. Non- soubor de- 
‘Oificially designated ‘‘Commercial, industrial and agricultural loans. Chicago oe n’s au ; * 17 : sane acu 14, = 15, ans 18, es and — 
. Louis..... . 2, 1937 2 | Treasury ...... . R. ace _ = 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Minneapolis... 1 yey 3, 1937 2 | Sinking Yeund.. 1,070 1,075 ts Excess ren at pt ea — 
CENTERS WEEKLY Kansas ony. 1% Sept. 3, 1937 2 | Private ........ 995 14°004 14,907 April 10 were estimated to be approxi- 
Dallas 14% Aug. 30, 1937 2 Total sight lia.. 172, ine 171,448 1%, 078 mately $5,950,000,000, 
(Thousands) San Francisco 1% Sept. 3, 1937 2 | Ratio .......... 49.14% 49.35% 62.75% | $130,000,000 for the week "°F 
ite. “oe — ee Ar entina .... 34 Mar. 1, 1936 .. | Bank rate...... 2% 2% 2% , 
. 5 . 3 r. evevcce 
Reserve Districts: Included. 1940 1 ios.” | Canada... 7"! ag ees, oe tee 2 SECURITY LOANS U.S. GOLD MOVEMENT 
$415,000 $534,000 Colombia ....:. 4 July 18, 1933 § | (New York City member banks; millions | ‘"P°U#*"ds of dollars; —. increase in 
3,382,000 4,847,000 2,970,000 | Denmark \..... 3% Feb. 23, 1939 4 of dollars) ' ae a 
414,000 28, 368,000 En land ....... 2 Oct. 26, 1939 3 To To Week Ended: ae 
283,000 341, oe | Freaee + 44 2 1939. Brokers. Others. Total. 1939, ” oa. Sa eee. 
244°000 71 OO s1760) | Germany 2 4 ent. ee P| 4D. 22......... S41 «196 = 737:'| ~Dec. 20...... 193,667 —90,132 103,535 
1,076,000 1, 607,00¢ 92,000 | Greece .....:..6 Jan. 4, 1937 7 |Qct. 25......... a. 2 2. 48,178 —17,906 30,272 
’ J, 5 WV. Reccccccce L 
152 157,000 134,000 ae eet ee 38 1935 3 MD: MR a canees 467 170 637 | Jan. 3...... 57,669 —14,374 43,295 
239,006 270,000 231,000 Italy me May 18, 1936 5° | Nov. 15.......2. 463 168 621 | Jan. 10..._. 67,169 13-116 f 
193,000 209,000 185,000 | Japan ........- 3,29 Apr 6, 1936 3.65 | Nov. 22......... 494168 662, | Jan. 17...... 57,860 —11°770 46.000 
594,000 670,000 584,000 Netheriands . “3 Aug. 29° 1939 2. | Nov. 29.00.0000. 519 869169 «= 688. | Jan. 24...°"" 46'536 :264 69,800 
Norway ....... 4% Sept. 21, 1939. 3%| Dec. 6....0022. ae Re a aa 49,555 2/276 51,831 
$7,673, $10,378,000 $6,999,000 | Poland...” DY 47° 1987 | Dec. 13........- 638 175 813 | Feb. 7..." ,606 — 2'385 52°21 
3,121,903 4,423,000 2714.08 | Rumanic May 5, 1938 4y,| Dec. 20.--...0-. 666 178 845 Feb Means. 55,217 15,106 70,323 
SS ear a RS = a 
Total outside N. Y. City.. $4,551,007 $5,955,000 $4,284,613 | Spain ------- 73 Dee 1s 1939 2, 1940. Feb. 28...... 28.835 ie. 2et 60.672 
I oon Gone ne cece ce cBeee es 7,025,000 9,612,000 6,386,000 | Switzerland . ty Nov. 25, 1936 2 —- BS 1760 714 -_ ; 42:656 2/899 451555 
or. 28.....; 4 
MONEY RATES IN NEW YORK WEEKLY | MONEY RATES IN NEW YORK | Jan. 17.. i” a er. ae 108an0 _sh'tss sty 
Prime Bankers CITY DAILY Jan. 24... 166 653 | Mar. 27...... 231,277 —187.546 43,731 
Time Loans —~ Com. Paper. Acceptances. _Call M 60 Jan. 31 162 687 | Apr. 3...... 269 2;761 88.030 
ee Oe eae Lh Re- oney— Day Mos. Day |Eeb- 47 161628 | April 3—Imports from: 
y y ‘eb. 
1940. Low. Av. High.Low. Av. High.Low. ay, High.Low. ay, F Low. Av. o~. STimetCom.§Ac- | Feb. 21 160 682 | Switzerland /'..1.°.°77°7""' 21.906 
: 16. 3 t 1 1.00 I, 1% 1.25 1% 1 ye (AS April 11 ats eee Lae Pe |Feb. 28. 160 617 Switzeriand RRR Reba 18521 
, 23.21 1 1.00 1% 1% 1.25 1% 1 % ee. 7 eee ae ee Mar. 6.. 482 159 641 Union of South ) Adtion 222.7. 4 
Mar. 30..1 1 1.00 1% 14% 1.25 14% 1 8s : 44) apa 1 4d RECORD, 5 ssc n 504 159 «663 oS gpa ie ee ari eeinicpecubter hier 
Apr. 6.1 1 1.00 1% 1% 125 19 1 te 4a) Abie i 1.3 a8 Ys|Mar. 20.......:: 485 159 644] Hun ary wi Sag eee 
Apr. 13..1 1 :1.00 14% 14 1.25 1% 1 44 | April i701 1° 1 ~= «1% ¥ Mar. 21......... 47 14 G31 | =Britis asesteteritee 
tNew York Stock Exchange. {Asked rate. Aes of renewal ii Best names. $Asked. Abr. ID viccassiacv 160 4 Philippine Islands ST teen 
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OPEN MARKET 








of the firm in the index making the market. Prices are as of close of business on Monday. 


FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 





Industrial Stocks 
































Key. 





Public Utility Stocks 


Bid. Offer. 


ft 107 

of t 102. = 106 

Am Dist Tel of N J pf...1 ts 
Arkansas Power ° 





Key. 


ee bop & Tel pf ‘A 





Bid. Offer. 


Res stent © 8 Te.. 1 










































Key. Bid. Offer. Key. Bid. Offer. 
Alabama Mills .......... 3% ; 5 
American Arch .......... 2 
Am Cyanamid cv pf .... 3 29 
Am Dist %% cum pf...... 4 2 
AmmOP THORS ooo ccccccecee 47%, 
American Hardware 33% 25 1 
American Maize ......... 23 25 30 
American Mfg pf........ 72 76 16 
jp | eee orep rete 4% 4% F T) 1 
Arlington Mills .......... 26 29 Lous- Ben Lum conv =: 57 
Armstrong Rubber ....... 62 66 Mallory (PR) & Co. 14 1 
Art Metal eee... 16 18 Marlin Rockwell ........ 4 
Autocar Co .. - . ik 73 
Botany Worsted M A..... 2 es 
Botany hye ge $1. 2 pf.. 5 1T% 
Buckeye Steel Cast....... 1 21 18 
CRO GO onc cccccccccccs 3! 4 101 
City & Suburban ae. - . 7 1% 
Coca-Cola Bottling N Y. 97 24 
Columbia peer 1 13 40 
Columbia Bak cum pf. 24 26% 3 
Vv 
00 
14 
18 
A ; — 3% 
FROEDTERT MALTING 3 
Common & Preferred 16% 
9 
L 0 E WwW I 4 Cc °. Remington fone * ong 
ety e 
 apafh cl Aaa alanis 65 Safway Stl Scaffolds Co. im 
patys397 &_MILW-498 ai... ae 
Singer pe § Peheenencesece 143 146 5 
- Skenand: Rayon ...... 6 T 
Cons Aircraft $3 cv pf... 65% 68% Standard Screw ......... 394 
Crowell, "Collier. .-.".... 26% rt4 Stanley Works ........... 4 49 
Cuban Atl Sugar ........ 9 10 Stromberg Carlson Tel. 3 4 
’ Cuneo Press pf .......... ll 12 ney ~ se ceeccecees 23 
Dentists Supply ......... © GS OO’, cscccocunas 
Dev & ynolds B 19 21 Taylor Er Whartes Ir & Stl. 8' 
Dictaphone Co ........... 41% Tenn Produ ee 1 
Dixon (). nconyees wees 24% «28 GE IMGs ccwerdecs adnet 173 «177 
Domestic Finance pf..... 29 32 Tokheim ry Tank & Pump 1 1 
| | eer 71 q A ite a Sal ae 
East Sugar Assoc ....... 11 12 7 Explosives ..... 2 4 
East Sugar Assoc pf -, 2% 31 United Artists Theatre.. 1 1 
Farnsworth Tel & jo.. 3 a United Piece Dye Works... 
Fashion Park Assoc 1 3 United Piece Dye Wks pf 2 3 
Fashion Park Veeder Root ...........++- 62 
Follansbee Bros n pf 18 Welch Grape Juice ....... 22 24% 
Foundation Co 3 Welch Grape Juice ot.. -108 ey 
Garlock Pkg ......... Peg % 
» General Machinery Corp.. 21% 23% 
Giddings & Lewis Mch Ti 28 30 
ME ccccacccssce 4 55% 
fi Graton & Knight......... 5 7 
t Graton & Knight 7% pf.. 52 57 
Great ae & G......... 4 451% 
Great Northern paoeh . 44 46 
” Harrisburg Steel ......... 114% 12% 
\- 
3 
0 
Bank Stocks 
6 
0 Boston: Newark: 
2 First National ... 46%, 49% ae 6 
0 Merchants Nationa) ...... 410 ee wie 2 ot art 
3 po A - SS a. = Lincoln National... ....- a a 
0 National Shawmut ...... 24% 26% Mer Newark ............. 20 «21% 
3, ond National ......... 140 150 Nat Newark Essex....... 59 64 
State Street Trust ....... 305 320 510 
10 1 Nat State Bank ......... 
D EF Beacon United States ..........-. 29 
DB BOS WE acc cecceccs 14 16 aaah acts cade 9 
Webster & Attias .ncccce. 53 ase 
Chicago: Philadelphia: 
ce 
nal Bank Tr.... 219 Broad St Tr........... 814 
~ Gon mit B , 700 92 Central Penn National 4S 34 
! Cont’! Ill Bk & 
First National .... 245 250 Chestnut Hill Trust ...... 9% 12% 
1 Harris Trust & Sav......303 312 City National ........... 19° 22 
1 Northern Trust ......... 565 576 | | Corn Exchange .......... “4 46 
i ee: Fidelity Philadelphia 250 260 
97 ponte Finan Co of Pennsyl..... 146 «154 
65 Marine Nat Exch Bank.. 45 48 tional 330 340 
65 Marshall & Ilsley Bank.. 224% 24 kford 42 
11 
New Haven: 63 
‘ First Nat B & T......... 4144 rt 
N Hav BK N BA........ 70 73 28) 
18 Seccnd Nat Bank........ 78 «681 
HTP Go... cece 110 114 34 
84 . 330 
93 New York City: 23 
51 Bank of Manbattan Co .. 16% 18% r 
Bank of Yorktown ...... 40 50 4% 
47 Bank of N Y Trust pasena 436 446 2 
374 Bankers Trust Sake 60% 2 
354 Bronx Trust .............- 19 22 537 
Brooklyn Trust ......... 86 91 13% 
125 Central Hanover B & T..103 106 rH 
Chase National .......... 36% 34 
Chemical Bank & Trust.. 50 52 114% 
Clinton Trust ..........-. 32 40 303 
218 Colonial Trust ........... 10% 12% 4 
on Commercial National ... .202 
»xi- Continental Trust ........ 15% “a 
of Corn Exchange Bk Tr 56 3% 
Empire Trust Co ..... 114% 12% 10 
Fifth Avenue National 65 6 
First National 129 
Fulton ‘ t ape 
in Guaranty Trus' ee 
ing pm St. Louis: ‘. 
Kings County Trust Boatmen’s National . 35: 
Lawyers Trust .......... 29 32 42 
Manufacturers .......... sat 40% 100 
tal. Manufacturers cum pf.... 5: BAe 18 
535 Merchants National ..... 110° «120 133 
272 National ae eer 2 44 4 
ation: MP edaceesiscns 30% M Valley T: 30' 
295 National Safety ......... 1315 mae yy Rt 50 
285 New York Trust ......... 113 116 Northwestern Natl Bk 21 oa 
4 Penn Exchange .......... 12 14 St uis Unio’ 55 
090 Public National ......... 31% 33% Tower Grove Bank & Tr. 33 ae 
800 Sterling National ........ 2 28 ined eee a er. Fe 
831 Title Gnarantee ......... 2% 3% 
<4 " Fy PRP naeeecanh pices 1 18 San Francisco: 
* nderwriters irust ...... 
822 : United States "Trust Recuxie 1705 1755 Bank of America NT S8.. 39% 41% 
1,672 : 
), DOD 
5, 564 
731 KEY AND INDEX 
3,030 





The number at the left of the firm name identifies it with the 
* corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids beige 











= 




















laus & Co., Inc., | 65—Loewi & Co., 225 
Os Wo Adasen St., Chicago. Ph | St., Milwaukee. Ph. Daly 5302. 
State 5770 See Above. 


Js 
is 





Bell Tel of Canada....... 127 ok ony foe pppoe es 
Penn my & lt Yaa -111 11 
Bell Tel of Pa pf........ -114 * hanes 17 7 
48% Plainfield Unica Water.. 89 93 
Queensboro G pt 29 31 
10844 Rochester G & E pf. .103 105% 
47% Rochester Peete Ist pf-113% 
103 th & e Tel....17 19 
1 Se “ind G rs: E 101 103 
1 So New England Tel..... 170 173 
Texas Power & Lt pf..... 4 114 
= Utah Pwr & Dee swacae 
584 West Texas Ut pf........ 101 
225 65 Wis E P 6% pf (1921). 111% 112: 
117 Wisconsin Tel pf A...... a3 
ae Railroad Seecie: 
o. (Guarantor in Parentheses) 
27% Ala & Vicksburg (Ill Cen) 79 82 
Albany & (Del & H).122 128 
109 Beech Creek (N Y C). 32 
Boston & Alb ad Y Cent) 34 
Gar cla O WLNACL) sf 91% 
Car, C - 
aes CCC &StL(NYC).. 63 td 
Clev & Pitt (Penn) ...... a 81 
. & Delaware (Penn) . 45% 47% 
pf. 48% Ft Wayne & Jk pf (NYC) 59 63 
Mountain St Tel & Tel...138 142 Ga & Bkg (LN-ACL).164 170 
Nassau & Suffolk 7% pf. id 35 Lack RNIJI(DL&W).. = 64 
New Eng P § pr In $6 pf. Morris & Essex (DL&W). 29 
a ee eee oe 73 NYL&W(DL&W). 58 
New Orleans b Serv.. 1 Northern Central (Penn). 88 91 
New Orleans Pub Serv pf.11 119 Oswego & Syra (DL&W) 42 
N Y Pwr & Lt $6 pf...... 1 1 Pitts Ft W & C pf (Pa). 176 
Pwr & Lt $7 pf...... 116 117 Pitts Y’tn & Ash gf (Pa). 183 “- 
N Y Mutual Tel & Tel 1 ee Rens Sara (D & H)...... 69% 
North Water & El pf. ar St L Br ist pf (Tm RR). 13t 142 
North’n States Pwr 7% pf } naar NJ ek 240% 243% 
Ohio Edison $6 pf........ 111 Utica & Susq (D L & ). 59 
Ohio Edison $7 pf........ 115 11 Vicks, Shreve & P (Ill C) 61% 6 
Ohio ib Serv 6% pf..... 106 1 Vicks, Shr & P pf (Ill C) 65 69 
Ohio Pub Serv 7% pf..... 1 116 Warren (D L & W)..... 25 2 
Okla We Givccccaceecs 118% West Jer&Seas (Pa Read) 554% 58% 
Insurance Stocks 
i o S By caitcuswencss 122 Massachusetts Bd & Ins.. 69% 
édesvesaduneke 50) Merchts & Manufacturers. 8% 
Actna Life ice dima mtegiiaae 31 Merchants Fire .......... 51 
SRE i ne hakdecucas 15 78 National Casualty ....... 31% 
American Alliance ....... 23 National Fire . . st” 59 
American 21 National Liberty ........ ™% 8% 
American National Union Fire ..... 140 146 
American 14 New Amsterdam Casualty 17 18 
American 49 New Brunswick ......... 33) 35: 
American 22% New Hampshire 4 
rican 53 New York 17 
Automobile 36% North River 27 
timore Amer |e 4y 
Bankers & Shippers pt No 104 
RE Pree e: 65 Northwestern a. 129 
Camden Fire 65 Ola Line Life 12 
Carolina fic 126 
oe of hae» York. 








otygguaptie 


ioe 





Federal 
Fidelity and Deposit..... 
Firemen’ s Fund 


BS 





fs 2288. 


eorgia Home ........... 
Gibraltar F & M........ 24 
GD BE wecsccntscccce 
Globe & Republic 10 


Great Amer Indemnity «. 1 
—e, Fire 1 


Hanove 
Hartford Fire 





epibgB. geerapecguyse® 





Reinsurance 








Chain Store Stocks 





gant’. beg Boyseges 









































Cecoreecens 83 
Hartford Steam Boiler ... Bohack (HC) ........... 1% 
a dina dda Amd 6 cored a Bohack (HC) pf ....... 24% 
Home Fire Sec -- et SD esenccckcceen 
Homest' . ta Diamond Shoe pf . eke 
Ins Co of No America.... cuaeees Co idhedanawens gy, 
Jersey Ins of - 42 RY GY Dvds cceccececee 13 
ae pd - % haitier ay ceeae 4a caw 18 
Lincoln Fire ...... 2 ok 8 eee 99 ip 
Maryland ‘Casualty 2 United-Whelee | ae 27 29 
> 
Investment Trust Stocks 
* * 4 Commonwealth Invest.... 3.65 3.97 
Fixed or Unit Type laware , Inc... ...17.32 18.72 
Assoc Std Ollstock Sh A. 4% 5% Dividend Shares..... « 328. 136 
ay @- EES ee a by os } & -z3 3 -18.07 = 
STE GP wcccccceccccce \. y P * 
Corp Tr ShAA ......... 2.44 Fidelity Fund. . 194 204 
Corp Tr Sh accum ....... 44 Fundamental Investors. ..17.82 19.37 
Corp Tr accum mod ..... 2.90 “General Canital ......... 30.85 33.17 
Corp Trust AA mod ..... 2.90 Incorporated 5+ 17.18 
Cumul Trust ............ 5.02 sy pose 
Deposited Bk of N Y A.. 1.60 Bank Group ........... 1.08 1.19 
ited Ins Shrs A..... 2.89 .. Insurance "G eccecce 1.29 1.42 
Diversified Trust C ...... 3.85 .. Investors Fund C........ 0.67 11.37 
Diversified Trust D ...... 5.90 6.65 Manhattan Fund, Inc. 6.72 7.42 
ke eee 9.97 es Maryland Fund ......... 4.25 5.45 
Independence Trust Shrs.t2.24 .. M setts Investors. .20.88 22.45 
Nation-Wide Securities B. 3.86 3.96 Mutual Inv Fund........ 10.93 11.94 
No Am Tr Shrs, 1953.... 2.37 .. Nation-Wide Voting Shrs. 1.26 1.39 
No Am Tr Shrs, 1955.... 2.94 .. ational Investors (Md). 6.36 6.77 
} -o -— ay *+ | New England Fund...... 72 13.71 
o Am rs, tees + New York Stocks, Inc. : 
aes a7 eaaeceskoase us 11.05 Agricultural ........... 7.69 8.32 
259 |. Automobile ............ 5.53 6.00 
= 3.91 6% MICE Sndcepevicnecee 13.76 14.85 
** Tem it Bank Stocks ........... 8.88 9.60 
area ebhes cp 2.29 2.39 _—— WE écsceaca by By} 
Electrical 2 0 eee 8.00 8.66 
Management Insurance Stocks ...... 10.01 10.82 
Administered Fund 24....12.20 12.98 Machinery .............. 8.13 8.80 
Affiliated Fund ......... 3.50 3.83 BIB wees seen esse sense 7-92 8.57 
Amerex Holding Corp.... 16% 1T% De ceastenvecesbecsene 7.48 38.10 
American Bus ai 3.83 , eee 21 3.48 
American Geni Equities... .33 .38 Railroad Equip ........ 6.37 6.90 
Axe-Houghton Fund A. .+19.43 20.89 GIN ssdesdaccoccsseoce 7.04 17.62 
- ton Fund. B..+19.85 21.34 Plymouth Fund ......... 42 46 
Bankers Nat Inv A (new) 8% Putnam (Geo) Fund..... 13.89 14.86 
Bankers Nat cu 4% erly Income Shs 7.65 8.90 
WU co ccsccsesec 15. 17.13 meer ik Fund...... 15.65 16.59 
St Inv Co Inc..... 24.57 26.56 Standard Utilities ....... 43 48 
Bullock BE: wad- 40 4é¢budes 13% 15% State Street Invest....... 72 74% 
Canadian Fund .......... 3. 3.95 Supervised Shares ....... 10.11 10.99 
Century Shares .......... 25.52 27.44 "7 eed Amer Bank 56 .62 
ered Investors ...... 5 : p eed Indus Shrs..+... .86 .96 
2! Investors pf 82 . Uselps Voting Shrs....... 1.02 1.10 
Chemical Fund .......... 11.84 [| Wellington Fund ........ 14.39 15.81 
Commodity Corp cap..... 19.14 9.99 +Liquidating value. 





Key. 


Municipal Bonds 
Bid. Offer. 


ARKANSAS: 


Little Rock Water Rev 4s, 
1950-65 


MICHIGAN: 


Detroit, non-callable mm | 
1943-47 


MISSOURI: 


Atchison Co Bridge Rev 
44s, 1958 


Canadian Bonds 


PROVINCIAL ISSUES: 
eae ond interest payable in United 
n 


States fu 
Alberta iene, 1956....... 50 53 
Alberta f5s, 1943......... 55 
Brit pao te 4¥s, 1958. . 88 91 
Brit Columbia 5s, 1954.... 91 94 
Manitoba 4s, 1957 ....... 71 m4 
New Bruns 5s, 1960...... 88 91 
Nova Scotia 44s, 1952.... 91 wt 
Ontario 4s, 1966 ......... 89 92 
— ., EE Seccncen oT 100 
Gy. Be ccccccece 101 103% 
Quebec 4s, 1958 .......... 6 93 
Quebec 41s, 1956 ........ 98 
Saskatchewan 4%s, 1960.. 58 
Saskatchewan 5s, 1959.... 65 70 
tInterest payment reduced one-half, 
effective June 1936. 

Canadian Bank Stocks 
a Pe 120 86128 
GQ Fis cn seccccaeda 12 135 
Bo , OS 155-165 
WE sisiwacadaakeeudelsa 155 165 

ME eccdcccsundecven 145 155 
WRGUG, BOGUS 2 icc cnccccnd 222 44232 
ere 80 90 

WG tate dnedacondqcedan 125 140 
TRE as ccuccduanscepal 193 = 208 

Industrial Bonds 
tAkron C & Y gen 5%s,'45 45 4T% 


= Le Pap cv inc 
Balt & Oh sec notes: ay bel 
+tBrown C et Pe 
Carrier Corp 4 


Cuba RRI& Be, "60 
tD 


Denver & Salt L R 66, '60 64 67 
tHaytian Corp 8s, 1938. 
Minn & Ont Pa ist 6s,'45 
tNatl Rad 5s, 1946....... 
tNew Orl Gt No 5s, 2032. 14 1 
t 6s, 1948 41 
5 1945... .107 1 


Scovill Mtg 5s, 

Vicks Bge ist 4-6s, 1963. 

Woodward Iron ist 5s,’62. 106% 

Woodward Iron 2d 5s,’62.112 
Public Utility Bonds 

Assoc Elec 58, 1961....... - = 


tAssoc G & - i eres 
Central Gas 93 
— s a ist ie: 94% 96% 
Me a 1 Pub U 5%, "1952 
96 
1 
21 





Tel Bd Sh 5s 1958........ 


Real Estate Bonds 
Broadway Barclay 2s, 56 22% 
Broadway Mot 4s-6s, 

Bklyn Fox s f inc 3s, ’57 


in Building 4s 1945. 40 
Equitable Off Bidg 5s, ’52 34 
500 Fifth Ave stp 4s, °49. 1 
140 Wall St ist 6s, 1958.. 1: 
Fuller Bldg deb 6s, '44 

Fuller Bi 1st 





wes 
2 Park Ave Ln 4s, *46. 44% 
bey & _ ine 4%, 

w 


8 $* a Feeseeg BESSES RS 55 88 


Joint Stock Land 


Bank Bonds 
*Burlington 4 








fiat due to default in interest. 
for all maturities. 
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picks his nes HERE THEY COME ina hurricane of fly- 
Cars for speed ati ing dirt and squirting oil. You can almost 


hear the high whine of the motors and the 
shriek of brakes and burning tires as they 


his cigarettes for streak into the sharp curves. They may call 


‘em “midget racers,” but there’s speed to 


slow burning burn underneath those toy-like hoods. 


Leading above is Bob Swanson, Pacific 





Coast champ. In a split second these racers 
may be climbing each other’s hoods. Bob 
Swanson likes a slower pace in his off-time. 
Smokes Camels a lot. He explains: “I don’t 
like overheating in my cigarette any more 
than I like it in a racing motor. I stick to 
Camels. I know they’re slower-burning ... 
milder and cooler.” 


Slower-burning Camels give the extras 


SPEED’S MY DISH IN 
A RACING CAR—BUT | 
WANT MY °CIGARETTE 
SLOW-BURNING. 
CAMEL CIGARETTES BURN 
ON THE SLOW SIDE — 
GIVE THE ‘EXTRAS’ IN 
SMOKING PLEASURE 


WITH BOB SWANSON, it’s always a slow-burning Camel. 
“That slower way of burning makes a big difference, I’ve found,” 





In recent laboratory tests, CAMELS 
burned 25% slower than the average 
of the 15 other of the largest-selling 
brands tested —slower than any of 
them. That means, on the average, a 
smoking plus equal to 


5 EXTRA SMOKES 
PER PACK! 


MORE PLEASURE PER PUFF...MORE PUFFS PER PACK! 


says Bob. “Camels are milder—easy on my throat. They don’t 
bother my nerves. They never tire my taste. And they give an ' 
extra amount of smoking, too.’ Yes, speed is fine in the right 
place, but millions of smokers have learned that in cigarettes the 
coveted extras of coolness, mildness (which includes freedom 


from irritation), and full, rich flavor go with s/ow-burning Camels. 
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